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To the Stockholders, Brooklyn Edison Company, Inc. : 


of the stockholders at the meeting held December 18, 1918, the 
from Kings County Electric Light and Power Com- 
pany to Brooklyn Edison Company, Inc., and became effective January 10, 1919. 

As the Kings County Electric Light and Power Company, owned the entire capital 
stock of the Edison Electric Illuminating Company of Brooklyn. on December 31, 1918, 
the two companies are, ax formerly, treated in combination in the fianncial reports, 
thereby eliminating corresponding cross entries that would necessarily appear in separate 
statements 

The second war year brought 
precedented scarcity and uncertainty 
Prices for all commodities continued to rise. 
of all the energy produced, show a large increase, 
ferior to that supplied under normal conditions. Wages, the largest single item of ex- 
penses, advanced materially Many employes enlisted, a large numler were drafted. and 
others resigned to take positions in war industries, necessitating the employment of women 
to fill their places axes were materially increa The so-called lightiess nights and 
workless days and the daylight saving all tended to reduce the year's revenue. Consider- 


Pursuant to the vote 
name of the Company was changed 


and difficult situations with un- 
in delivery of essential materials and supplies 
Not alone did the cost of coal, the source 
but the grade furnished was far in- 


forth many unusual 

















ing the for-going, the results for the year are satisfactory as shown by the following 
condensed statement of earnings and expenses: 
= 1918 1917 1916 

Total Revenue $8,854,302.14 $8,381,055.25 $8,204,808.66 
Expenses inc juding Taxes and Reserve for Prop- 

erty Retired ; . 4162,445.58 = 5,511,082.25 _ 014,050.08 
Grose Income 2,091, 856. Mi 2,869,073 oo 8.1 190, 758.63 
Contingencies Reserve 199, 620.06 Sos, 704.14 569,174.65 

4 2, 621,583.98 

Gaterest anG Dlareunt..... 2. 2c ccccccsccccccccceces 898,677. 0 802,710.78 761, 628,62 
Dividends, ete bGe os d640eee 1,495,749.88 1, a 25,522 dad 1,293,419. 986 
Surplus for the year ec 44, 135.98 56,445.50 
Adjustments, Previous Years 50,463.68 *69 
Credit to Profit and Loss... a wales "$97.8 42 03. 599.66 $500,375 5.67 


$1 
Stock Outstanding Decembor 31 . $17,237, on. O00 $17,156,500.00 $15,651,200.00 
* Deduction. 


Detailed statement will be found opposite. 


The results have been largely attained through the loyal support of the management 
by an energetic and patriotic corps of employes, many of whom were at times carrying 
extra duties, due to constantly changing conditions, the influenza epidemic and the absence 
in service of their former associates. Every endeavor was to help win the war, 
and at the same time promote the censervation of capital. The sales force was reduced 
to a minimum, and devot d its time in attending the needs of the Government, furthering 
the development of essential war industries, and obtaining additional business from exist- 
ing customers, thereby augmenting the revenue of the Company with a minimum of ex- 
pense. 

Contracts were signed for 52,000 horse-power, and included installations for shipyards; 
the great army and navy bases at South Brooklyn; manufacture of torpedoes, ammuni- 
tion, gyroscopes, stabilizers, searchlights, gas-mask parts, shoes, uniforms, food products 
and various other war neceasitics, Twenty-two private plants were discontinued in favor 
of the Company's servic: 


The summary of busine ss obtained during the year as compared with 1917, and the 

total number of customers, is as follows 
1918 1917 Increase 

Total Contracts Signed 38,478 43,178 *4,700 
Number of Customers, Dec. 31 90,282 86,777 12,485 

* Decrease 

The resultant increase in current output was as follows 
Kilowatt Houre id - 218,977,825 202,823,791 16,154,034 
Larg*st Daily Output in Kilowatt Hours Generated. 1,135,000 988,000 137,000 
Maximum Load in Kilowatts Generated 86,000 78,000 8.000 


PLANT AND PROPERTY 


During the year, as anticipated in the 
elency turbo generator was installed at the 
‘ine put into operation at that station, rated at 
sixty-cycle turbo generators were scheduled for installation at the 66th Street Station 
during the year, with necessary condensing, switchboard and auxiliary apparatus to re- 
place two engine driven units having a capacity of 4.350 kilowatts One of these ma- 
chines was installed, but only under great difficulty, occasioned by the inability of manu- 
facturers to live up to their promises, the delay in railroad deliverics and almost continuous 
setbacks due to Government priorities However, by constant planning we were able to 
keep pace with the demands for service, and to take care of all requirements. The in- 
stallation of the second 12.500 kilowatt unit at 66th Street should be completed during the 
early part of the present year. 

Current transforming apparatus, totaling 24,000 kilowatts, has been installed in the 
various substations, together with auxiliary units and switchboard apparatus for its control. 


SECURITIES 


Much time and study was given during the year to working out a plan for the future 
financing of the Company. The Directors finally determined that the most practicable plan 
would be for the Company to merge into and with itself the Edison Electric Illuminating 
Company of Brooklyn and with the consent of the stockholders to execute a mortgage 
securing an issue of bonds. 

The stockholders of the Kings County Electric Light and Power Company on December 
18, 1918, canned to the execution by the Company and its delivery to the Central Union 
Trust Company of New York, as Trustee, of a mortgage to be designated its ‘“‘General 
Mortgage’ upon all the plant and property of the Company now owned or hereafter 
acquired, to secure bonds to be issued thereunder from time to time for the general 
corporate purposes of the Company. 

Necessary petitions were duly submitted to the Public Service Commission requesting 
their permission and approval to merge and to execute a General Mortgage; and to 
authorize an issue of Series A bonds 

On January 27. 1919, the Commission granted the petition to merge and authorized the 
issue of $5,500,000 of bonds toward reimbursement of expenditures for additions and 
extensions made up to and including Decemfier 31, 1918. The merger was effected January 
27, 191%. Series A, five per cent, general mortgage, thirty year bonds to the amount of 
oe) were authorized by the Board of Directors on January 29, 1919. 

At the close of 1918 there had been converted into stock $3,649,600 of the 1910 series of 
$4,000,000 six per vent, twelve-year, Convertible Debenture Bonds and $5,587,400 of the 1913 
series of $5,000,000 of similar bonds 

The number of stockholders has increased over a year ago, there now being nearly 1,800. 


DIRECTORATE 


We regret to report that through the death of Mr. Bernard Gallagher on April 19, 1918, 
the Company sustained the loss of a highly valued member of the Board of Directors, who 
had served its interests faithfully for over seventeen years. To fill the vacancy thus 
created Mr. George B. Gallagher was elected to succeed his father. 


EMPLOYES’ DIVIDENDS AND PENSIONS 

in November the Directors approved for the ninth consecutive time the plan first 
adopted in 1910 whereby the employes received a dividend on their wages based on time of 
service with the Company. There are six men on the pension roll, no changes having taken 
place during the year. 

Since the inception of the plan, in 1910, 414 employes have become stockholders of the 
Company, and in addition to the securities held by employes through the Brooklyn Edison 
Investment Fund, there are 2,186 shares of stock owned outright by the employes. During 
the same period the number of employes who have been with the Company five years or 
more has increased from 298 to 830. 


NATIONAL SERVICE 


Continued loyalty to the City, 


last annual report, a 12,500 kilowatt high effi- 
Gold Street Station in place of the first tur- 
5,000 kilowatts Two 





State and National Governments is evidenced by the 
record of the Company and its employes. Upwards of three hundred and seventy-five 
former employes were active in the Federa! Service. War Savings Stamps were continually 
on sale at nine of the Company's offices that came in contact with the general public and 
substantial subscriptions were made to the Liberty Loan, Red Cross and United War Work 
Campaigns. In the third and fourth Liberty Loan drives the employes of the Company 
sold to the general public upwards of $1,900,000 of bonds. 


CONCLUSION 

Throughout the year the primary ideal of the Company has been to co-operate in every 
way possible toward the winning of the war and to render a distinctly first-class service 
to its patrons, despite unusual and often trying conditions. 

The indications are that the present year will see to a large extent the transition 
throughout the country generally from a war to a peace basis. The Company will, it is 
believed, be able to adjust itself to the changing conditions, and, with the continuance of 
its established policy of economical management and a judicious campaign for new 
business, should be able to attain results that will prove acceptable 

Detailed statements of the Company's operations for 1918 ‘with 
appear in the following pages. 
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By Order of the Board of Directors, 

W. F. WELLS, 
N. F. BRADY, Secretary to the Board. 
President 


sid ‘ 
February 24, 1919. 
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KINGS COUNTY ELECTRIC LIGHT AND POWER COMPANY AND 
EDISON ELECTRIC ILLUMINATING COMPANY OF BROOKLYN 
COMPARATIVE COMBINED EARNINGS 1918 AND 1917 


1917 
$8,304,411.78 


Increase 
$463,625.96 


1918 


Gross Operating Revenue. $8,768.087.74 





Operating Revenue Deductions: 
Operating Expenses, excepting Taxes and Re- 
serve for Property Retired 
Taxes 
Reserve for Property Retired 


545,044.19 
209,710.06 
#104, 200.92 


4,114,892.04 
715,289.94 
681,800.27 











5,511, 982.25 


6,162, 445.58 650, 463.33 


















































Net Operating Revenue. .............--0-0eeeeeeee 2.605 592.16 2, 792,429.53 3 

Net Non-Operating Revenue.... 86,264.40 76,643.47 9,620.93 

Gross income ea 2,691 856.56 2, 869,073.00 *177,216.44 

Contingencies Rese rve sindbis adqass sess enteueee 199 620.06 596,704.14 *397 084.08 

2, 492,236.50 2,272,368.36 219,867.64 

Income Deductions: o . = 

Interest on Funded Debt...........-....++++- 715,574.00 711,241.67 4,132.33 

Interest on Unfunded Debt.................+.+- 163,034.39 71,200.30 91,834.09 

BKond Discount Written Off.......... 20,268.81 SRSUESIi ke dcies 

898,677.20 802,710.78 95,960.42 

Net Income .......... ciieageaeties LL 268.500.90  1,400.058.08 128,901.22 
SD eobeini0.6 6065.06 500006 oe 6d bss cesanccenseceds 1,37 1,334,716.00 
Appropriations and Employes’ Dividends se ist 533.08 90,806.10 

1,495, 749.88 

a ee ee eee . 97,809.42 44,135.98 58 .873.44 

Adjustment, Previous Years.......... iatiieness” | a6anedin 59, 463.68 *59,463.68 

Balance to Credit of Profit and Loss............. 97,809.42 103,599.66 *5, 790.24 

Previous Profit and Loss Balance................ 3,267.415.61 3.163,815.95 103,599.66 

Total Profit and Loss Balance...............- $2.,365,225.03 $3,267,415.61 $97,809.42 

*Decrease. 
COMBINED BALANCE SHEET FOR YEARS ENDING 
DECEMBER 31, 1918 AND 1917 
Assets 1918 1917 


$38,682,816.31 


Plant and Property -. } 
945,000.04 
. "9 


License under Edison Patents.... 
Material and Supplies 
Cash in Banks and on Hand 
Bills Receivable 
Accounts Receivable . : 
Stocks and Bonds in Other ‘Companies Rawk es aeee eee Mesee cba. 
Central Union Trust Compeny. Trustee (Guarantee Fund). 

Ineurance Participation Fund ...............65-0ece cece eeeee 
Other Investments, U. 


am —. 909.12 
»,000. 













7 
1,068.803.76 
599,018.43 
1,000;000.00 
333,464.71 


1,3 
54, 018.43 
1,000,000.00 
352,798.80 
341,700.00 
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,050.00 








Pension Reserve Fund..................-- 230,713.91 197,843.63 
Workmen's Compensation Fund. ee64e 006 43.000.00 43,000.00 
City of New York Guarantee Deposit....... 38,425.00 27,250.00 

Unamortized bebt, Discount and Expense... atsee 402,042.87 422,311.68 
Prepaid and Other Suspense Accounts..............5.-.0.e46- *30,348.30 72.889, 98 
$46, 164,576.48 $43, 106,350.91 

Liabilities 
I EE hd a daeridtbadiatneess 6ccehdde hasan sabenmssenas $17 237,000.00 $17,156,500.00 


Edison Electric Illuminating C pany of Brooklyn First Con- 








solidated Mortgage 4% Bonds............-62.-c2eceeeeeeee 4, 4,275,000.00 
Kines County F. L. & P. Co. First Mortgage 5% Bonds...... 2, 2,500,000.00 
Kings County E. L. & P. Co. Purchase Money 6% Bonds.... n. 5, 176,000.00 
Kings County E. L. & P’. Co. Convertible 6% Debenture Bonds 1,7 1. 843,500.00 
Bills Payable a 2,6 1,1 oo 
Consumers’ Guarantee ‘Deposits by 4 
Accounts Payable ............ 1,2 436, 079 4n 


Bond Interest and Accrued Expenses 629. 447.27 


Premium on Stock Reserve. 








Reserve for Property Retired................. 4, 4,008 
: ‘ontingencies Reserve..... eis 1,4 1,185,878 7 
Casualty Insurance Reserve ; an 184,015.49 
Wor'men’s Compensation Reserve. ... 43,000 00 
Insurance Participation Reserve 23. 4654.7 
Pension Fund Reserve asue 197, R43 a ; 
Other Reserves........ 4. 186,662.40 
Corporate Surplus ....... 3,365 ,225.03 3,267.415.61 
$46,164, 576.68 $43, 106,350.91 
“Credit. 


NOTES ON COMBINED BALANCE SHEET 


Plant and Property shows 9 net increase of $2,200.907.19. The gross sum expended in 
new construction and additions and replacements was §$2,643,215.11, the difference havine 
been charged te Reserve for Property Retired, for replacement or withdrawal! of property 
retired from service Mant and Property represents property at fair and legitimate 
valuations, which is being kept up in first-class operating conditian. 


The Account, License Under Edison Patents, represents the price paid originally by the 
Fdison Electric Muminating Company of Brooklyn, in stock for the exclusive right in 
Brookivn to the use of the name and patents of the Edison Electric Light Company, since 
succeeded by the General Electric Company, and for valuable reciprocal trade arrange- 
ments as an Edison Licensee Company. 


The Guarantee Fund of $1,000,000 held by the Central Union Trust Company of New 
York. as Trustee, is a guarantee deposit required under the purchase money mortgage of 
the Kings County Electric Light and Power Company to insure the payment of interest 
on said bonds. The fund is invested in approved securities which earn an average of 4.65 
per cent per annum. 


Insurance Participation Fund has been increased by the sum of $19,334.09, and amounted 
at the end of the year to $352,798.80. This represents the Company's interest paid for from 
earnings in a joint insurance fund with other similar large companies, which fund aggre- 
gates $2,714,488 56, all of which is available as protection against loss by fire. Since the 
fun? is held as an insurance reserve and represents the accruing liability under the fire 
hazard, a corresponding entry is carried on the Company's books as a contingent liability. 


Unamortized Debt Discount and Expense represents the discount on bonds sold in prior 
years at less than par and which is being charged off during the life of said bonds. 


Bond interest and Accrued Expense, $509,323.71, represents bond interest and acc-ued 
expenses, including estimated Federal Tax on Income for 1918, payment of which is not due 


The Reserve for Property Retired has been increased $135,201.43, 
ference hetween the credits made during the year and the cost ol 
from 

The Casualty and Compensation Reserves have been increased $19,979.88. These funds 
have been accumulated from operating expenses based upon the premium previously paid 
for casualty insurance, which risk the Company has since assumed. 


representing the dif- 
property withdrawn 


To the President and Directors of Brooklyn Edison Company, Inc., Brooklyn, N. Y. 


Gentlemen: 

1 have completed the examination of the accounts of your Company for the year 1918, 
the accounts in that year being carried in the name of the Kings County Electric Light 
and Power Company, and also the accounts of your affiliated Company, the Edison Elec- 
tric Iluminating Company of Brooklyn, for the same period 

The transactions of both Companies, as shown by the records of receipts and dis- 
bursements, have been correctly recorded. { have verified the bank accounts and counted 
the cash in the hands of the cashiers; have examined and counted the securities in the 
custody of the Treasurer, which were found correct and in order. The balance sheets and 
income accounts are correct, and in accordance with the books, and in my opinion they 
truly represent the position and operation of the Company at and up to December 31, 1918 

Respectfully sulnitted, 
(Signed) H. M. EDWARDS, Accountant. 


Breekiyn, January 29, 1919 
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New Ways Sought to Lighten Ginninend Finance Burden 





The Feeling That the Task Will Be Increased in the Absence of the Stimulus of War Activity Exemplified in 
Proposals to Alter the System of Bond Sales and Taxation—Bankers Disapprove 


Compulsory Bond Purchases in Lieu of 


T' was easier for the people to pay high taxes 

and buy Liberty bonds while the war was being 
fought than it is going to be this year and next 
with the stimulus of hard-fought battles and the 
pursuit of a great ideal lacking. This is self-evi- 
dent, but support of the thought may be found in 
even casual discussion of current Government ex- 
pense. The intimation made by Secretary of the 
Treasury Glass not long ago that the outlay in the 
current fiscal year would be in excess of his prede- 
cessor’s estimate of $18,000,000,000 was something 
of a jolt to taxpayers and investors who had di- 
gested Mr. McAdoo’s figures and considered that 
through them they knew the worst. Further, it is by 
no means certain that the sale of Victory Liberty 
notes in April, even though as great a total as 
$7,000,000,000 be put out, will comprise the total of 
future Government financing for the purpose of 
liquidating the war cost. There is a feeling in 
banking quarters that the Autumn will bring the 
necessity of another loan, and after paying the 
$6,000,000,000 Federal taxes of the 1918 levy, cor- 
porations and individuals must shape their econo- 
mies for a draft of $4,000,000,000 or so out of their 


income for 1919. 

Now, the recitation of these facts and possi- 
bilities is merely by way of approach to the as- 
sertion that, with billions of dollars to be raised 


through methods bereft of military and patriotic 
enthusiasm, a great many citizens are seeking ways 
and means for making the burden as light as pos- 
sible. The money must be forthcoming, but those 
who pay quite naturally are looking around for 
means to pay that will be more comparable to the 
pulling of a tooth with the aid of an anesthetic 
than without. If adequate funds may be secured 
through a wider application of the revenue law 
they want the statute to be so revised and pre- 
pared as to reach a greater number of people than 
at present. If the offering of additioral Govern- 
ment paper may be so regulated as to distribute 
the bonds or notes among a greater number of 
buyers—in other countries as well as at home— 
they want this done. If measures may be devised 
to stimulate industry so that manufacturers and 
other producers may absorb an increased share of 
the imposts and securities, the average man, who 
is not a producer, wants to see this come to pass. 


BONDS VERSUS TAXES 


Evidence of a striving for an easement of the 
load comes to light every day. Some proposals 
have considerable economic support, others do not. 
One of the most unusual ones to come to the atten- 
tion of Toe ANNALIST is presented by F. W. Rich- 
ardson, a certified public accountant, of 346 Bread- 
way, who would have taxation eliminated entirely 
for the purpose of raising Government revenue, and 
would substitute in its place the sale of Govern- 
ment bonds.” Mr. Richardson’s program is best pre- 
sented in his own words: 

“ As a substitute for Federal taxes the Govern- 
ment to be financed by one annual bond issue un- 
der compulsory subscription at par plus sinking 
fund and interest, the bonds to be allotted propor- 
tionately to the taxpayers’ incomes calculated un- 
der existing tax laws. That such a method of 
financing the Government would be acceptable tc 
both individuals and corporations is evidenced by 
illustrations below: 

“The Government knows in advance what rev 
enue is required and the Treasury Department i: 





in possession of statistics that would determine 
what assessment on incomes is necessary to raise 
the amount. If the taxable income of the country 
is $80,000,000,000 and the revenue required is $16,- 
000,000,000 the bond subscription of each taxpayer 
would be 20 per cent. of income. 

“The head of a family with an income of $10,- 
000 is now taxed $830. If, in lieu of this tax, he 
could subscribe for twenty-year 5 per cent. bonds 
at par, plus sinking fund and interest, his subscrip- 
tion at 20 per cent. of income would be $2,200. The 
initial payment would be $220, and if the only one, 
the bonds would be sold and this amount returned 
less loss. The entire cash in the country is avail- 
able for the purchase of 5 per cent. Government 
bonds at par or thereabout. The loss to the sub- 
seriber in the event of sale might not exceed 10 
per cent. of the initial payment and would not be 
in excess of $330, a minimum saving of $500 over 
the present tax and no loss unless sold. 

“A corporation with net income of $100,000, 
the tax on which under the new law will average 
about 50 per cent. would subscribe, under the sug- 
gestion offered, for bonds costing $22,000, which 
could be disposed of at a loss not exceeding $3,300, 
as against the present tax of approximately $50,- 
000, yet the Government would receive 100 cents on 
the dollar for its bonds and at the same time be 
protected as to interest and final payment. The 
corporation’s capital would not be impaired and no 
loss would be sustained if it could afford to retain 
the bonds subscribed for. 

“Tax returns would be filed as under existing 
laws as these would be essential to the Treasury 
Department in determining thecorrect subscriptions 
of taxpayers; the immense labor and expense of 
floating bond issues with their irritating and de- 
pressing effect on both individuals and business 
would be eliminated; the accumulated interest and 
sinking fund on previous bond issues would be cov- 
ered by annual succeeding twenty-year 5 per cent. 
issues at par plus 5 per cent. sinking fund and 5 
per cent. interest; a cost of $110 to subscribers to 
each annual issue only.” 


EFFECT ON THE MARKET 


Briefly, Mr. Richardson would have the bonds 
arbitrarily apportioned at a price of 110, the 10 
points above par covering sinking fund require- 
ments on preceding issues and also interest at the 
rate of 5 per cent. on the bonds to which the “ tax- 
payer” subscribes. If the holder of the bond de- 
cided to, take a loss after making the initial pay- 
ment of jo per cent., the Government would dis- 
pose of it in the open market and the proceeds 
would go into current Government revenue. The 
cornerstone of the plan is set in the statement that 
“the entire cash in the country is available for the 
purchase of 5 per cent. Government bonds at par.” 
To this bond men would raise immediate objection. 
True, the $17,000,000,000 outstanding Liberty bonds 
have not yet declired in market valuation to a 5 
per cent. basis, but some of them have closely ap- 
proached it, and the question arises: What would 
happen to the yield basis of the best bonds in the 
world in case the output increased substantially 
every year? 

The institution of a non-tax and all-bond pro- 
gram for raising Federal revenue must, perforce, 
come upon a marekt already containing the many 
billions of existing Government securities, and the 
sinking fund for several years would make only a 
slight dent in the aggregate of bonds in the hands 
of the public. After a time, with the war cost met 
in full and Government expenditures approaching 
normal, the increase of paper would decline. But 
with interest and sinking funds of outstanding 
bonds to be met, it stands to reason that many 


Taxes 


years must pass before the Government is able to 
return to its pre-war expenditures of about $1,000,- 
000,000 a year. 


Astute bankers assert that a 5 per cent. Govern- 
ment bond, issued in billions, would sooner or later 
sag below par. The investment value would be 
patent to any one, they say, and with currency and 


credit deflated from war levels it would be pos- 
sible to imagine a moderate amount of the bonds 
rising far above par, with the investment yield de- 
clining below 4 per cent., perhaps under 3 per cent., 
but with vast masses of paper coming forth the 
situation would be changed, just the same as when 
the steel mills find their warehouses full, their 
plants working close to capacity, and the current 
demand below the available supply. Steel prices 
would fall or production would be sharply cur- 


tailed. With the all-bond plan production of new 
paper could not decline, except as Government 
needs receded, and it is certain that the Treasury 


will need a much greater amount of funds for run- 
ning expenses, interest, &c., in the next ten years, 
say, than in the decade preceding the outbreak of 
the world war. 


DANGER OF INFLATION 


With the increase yearly of the supply of bonds 
would naturally come an expansion of credit. It is 
to be assumed that the issues suggested by Mr. 
Richardson would be rediscountable at the Federal 
Reserve Bank as are existing Liberty bonds, 
otherwise their marketability would be seriously 
impaired at the start. The bonds, let it be as- 
sumed, gravitated in great part to the banks for 
the reason that a large percentage of “ taxpayers ” 
would quite naturally accept their loss after hav- 


ing bonds apportioned to them, and the paper would 
have to be sold by the Government. The banks 
would use their holdings as the basis for credits, 


and it is easy to conceive the aggregate bank cred- 


its soaring to untold heights. This would produce 
inflation, alongside of which the inflation of the 
war period would in time be as nothing. The ex- 
pansion of credit would carry in its train a rise of 


the cost of living, and with this cost already caus- 
ing great hardship it is not difficult to conceive of 
a time coming when the prices of the present would 
seem extraordinarily low 

If the Government’s draft upon the incomes of 
the people were superceded by bond issues, the 
Treasury would be transferred entirely away from 
a cash basis. Under current methods the taxpayers 
liquidate in cash every year a large part of their 
governmental cost. The bill is paid and cancelled. 
The issue of bonds to cover all outlay would post- 
pone to the future final payment of the expense 
of Government, would increase the nation’s debt 
year by year. The sale of new bonds for the pur- 
pose, in part, of using the proceeds to pay off pre- 
vious issues would convert the country’s financial 
scheme into an endless chain whose revolutions for 
some years to come would extend into a constantly 
widening circle. The people would, probably, have 
more of their income to spend, but with credit in- 
flation working to enhance prices the purchasing 
power of the dollar would necessarily decrease. 
Incomes might increase, but it has been the ex- 
perience of the past that in periods of rising prices 
wages and salaries do not keep pace with the cost 
of food, clothing, and other necessities. The infla- 
tion suggested by the increase of Government 
bonds indefinitely, or at least for many years, 
might be likened to an inverted pyramid. The pict- 
ure, however, would be different from the graphic 
presentation of economic results usually seen, in 
that it would widen sharply immediately at the 
apex, instead of the sides separating gradually to- 
ward the base. 
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Some Objections to Fixing Prices by Regulating Credit 





Senator Shafroth’s Plan Seems to Imply a Steady Relation Between the Stocks of Money and the Course of 
Commodity Prices Which Examination Fails to Disclose—Wide Varience Appears Between the Rate 


HE idea that the Federal Reserve rediscount 
rate may be manipulated so as to control the 

course of commodity prices—the cost of living, in 
other words—as set forth in a presentation of the 
theory of United States Senator John F. Shafroth 
of Colorado in last week’s issue of THE ANNALIST, 
is not one likely to win the approval of many 
bankers and economists. Those who have exam- 
ined it have usually discarded it, because, in its 
operations, it would cause the circulating media 
to fluctuate in place of the normal fluctuations of 
commodities, a change which could hardly make 
for any general improvement in conditions and 
might, it is contended, bring about much harm. 

In its essence, the theory is not new. It has 
been submitted in the past by many students that 
absolute control of the circulating media would be 
possible and that it could be arranged for this 
media to fluctuate in exact harmony with com- 
modity production, thereby furnishing a perfect 
stabilizing force and an ever-uniform cost of liv- 
ing. In the past there has always been the diffi- 
culty of controlling circulation. In the United 
States this has been an especial difficulty because 
of the several classes of money we have had. Under 
the plan suggested by Senator Shafroth, it is to be 
presumed that all forms of circulation other than 
Federal Reserve notes would be abandoned, and 
that the volume of these notes would be regulated 
arbitrarily by the Federal Reserve Board. Other 
forms of currency could hardly be tolerated under 
the plan, because their infusion into the stocks of 
token money would leave the whole too unre- 
sponsive to the rulings of the Reserve Board. This 
would prevent the prompt expansion or contrac- 
tion necessary to meet varying conditions in the 
production and marketing of commodities. 
RELATIONSHIP NOT APPARENT 

Leaving out of consideration whatever argu- 
ments may here arise as to the possible effects of 
the debasement of our currency, the conceivable 
operations of Gresham’s law, by which, it might 
be, gold would be driven out of the country in 
such quantity as to diminish our stocks to a point 
where even Federal Reserve note currency would 
be endangered, the theory which Senator Shafroth 
now advances presupposes a direct and most posi- 
tive relationship between the stocks of money and 
the course of commodity prices, a relationship 
which does not become evident upon examination. 

This examination may be conducted by compar- 
ing the stocks of money, reduced to a per capita 
basis for convenience, with THE ANNALIST’S Index 
Number of food commodity prices. Taking the two 
figures as of Aug. 1, 1914, as par, or zero, or 
whatever term may be chosen, the two figures 
would expand or contract on almost identical lines 
if there were. the relationship which advocates 01 
the control theory insist there is. But the two do 
not move in exact harmony, but rather with only a 
general sympathy. In the appended tab'e the two 
figures, with their proportionate expansion on the 
several dates are shown: 


Per The 
Capita Ratio Annalist Ratio 
Cir- of Ex- Index of Ex- 
1914 culation. pansion. Number. pansion. 
August 1 $33.96 100.0 141.521 100.0 
1917 
April 1..... 45.34 133.3 262.726 185.6 
Pe. Biwcsae 45.61 134.3 283.875 200.6 
June 1...... 45.49 133.9 27 7.688 196.2 
/ * ae 46.57 137.1 264.725 187.0 
August 1.... 46.53 137.0 266.196 188.1 
September 1 45.80 134.9 274.415 193.1 
October 1... 46.10 135.7 279.587 197.5 
November 1. 47.03 138.4 278.619 196.8 
December 1. 48.50 142.8 280.037 197.8 
1918. 
January 1... 48.76 143.5 279.368 197.4 
February 1.. 47.23 139.0 285.943 202.0 
March 1.... 48.37 142.4 285.858 201.9 
April 1...... 49.70 146.3 290.138 205.0 
May 1...... 50.37 148.1 289.433 204.5 
June 1...... 49.63 146.1 281.163 198.6 
Se 50.86 149.7 283.878 200.5 
August 1.... 52.44 154.4 289.829 204.8 
September 1. 62.95 155.9 294.299 207.9 
October 1... 54.47 160.3 284.536 201.0 
November 1. 55.84 164.4 285.953 202.0 
December 1. 56.23 165.5 291.223 205.7 
1919. 
January 1... 55.76 164.2 295.323 208.6 
February 1.. 53.58 157.7 284.168 200.7 


of Growth of The Annalist Index Number and the Per Capita Circulation 








Comparative Position of Gold 
and Paper Currency Dur- 
in the War Period 

HE- item “gold” represents the stocks of 

gold money and gold certificates in circula- 
tion. That of “notes” gives the total of Fed- 
eral Reserve notes and banknotes, national bank 
notes, United States notes, and all other forms 
of money other than gold and silver. The stocks 
of silver money are not given for the reason 
that they have varied only nominally and are 
of insignificant proportions as compared with 
the two great classifications: 

1914. Gold. Notes. 
, et ee $1,606,719,310 $1,055,937,734 

1917. 
gk See 2,533,256,831 1,430,158,976 
De “Ba wecen ede 2,491,094,432 1,502,238,177 
> ee 2,437,227,719 1,546,903,100 
et Be ck diewae 2,512,303,985 1,594,303,534 
Rupest 1....... 2,485,114,911 1,626,695,919 
September 1.... 2,393,305,200 1,646,692,075 
October 1...... 2,306,668,003 1,760,864,565 
November 1.... 2,242,497,350 1,922,157,145 
Desember 1..... 2,220,082,808 2,101,502,479 

1918. 
January 1...... 2,069,412,110 2,284,507,140 
February 1..... 2,054,838,164 2,158,416,280 
es See 1,973,174,930 2,368,919,321 
Se ae 2,004,831,517 2,490,213,253 
i 2,001,808,500 2,581,757,804 
MOR Bis cavanes 1,895,005,485 2,644,768,432 
[ge eee 1,935,762,987 2,772,680,041 
Ce 1,973,923,255 2,927,310,454 
September 1.... 1,817,369,759 3,158,481,767 
October 1...... 1,702,776,984 3,448,764,334 
November 1.... 1,670,601,851 3,645,007,019 
December 1.... 1,642,294,262 3,739,743,936 

1919. 
January 1...... 1,573,447,489 3,791,925,479 
February 1..... 1,582,182,293 3,589,467,127 











It will be noticed here that while the index 
price of commodities was rising from 141.521, on 
Aug. 1, 1914, to 262.726 on April 1, 1917, the ap- 
proximate date of the entry of the United States 
into the great war, an advance which was in the 
ratio of 100.0 to 185.6, the per capita circulation 
figure was rising only in the ratio of 100.0 to 
133.3 in the same period. During that period there 
was great gold inflation in our currency, as shown 
in another table, a form of currency inflation 
which, while it undoubtedly finds reflection in com- 
modity prices, is not regarded as dangerous or 
malicious inflation because of the fact that it may 
be corrected, in normal times by events which are 
virtually automatic in operation. For example, if 
there is too much gold in a country, there is a 


tendency for prices to rise, which, in turn, tends 
to check exports and attracts imports, and this, in 
its turn swings the balance of trade against the 
country in question and finally, if carried far 
enough, results in the exportation of gold for trade 
balance settlement, thereby reducing the quantity 
of the metal. 
OTHER CONTRIBUTING FACTORS 
In the case of the United States in the period 
between August, 1914, and April, 1917, conditions 
were not normal and the usual workings of eco- 
nomic laws were not in evidence and we acquired 
a great store of gold. There was a great expansion 
in commodity prices, more than twice the expansion 
in token money stocks, which fact would seem to 
contradict the assertion that there is a positive re- 
lationship between the two. Obviously, something 
else must have been at work. Bank eredits were 
expanding during this period. Loans and discounts 
made by the 7,700-odd national banks in the coun- 
try had risen from $6,430,069,000 on June 30, 1914, 
to $8,751,679,000 on May 1, 1917. This expansion, 
it may be assumed, also found its way into the cost 
of living. The loans arranged by the 30,000 State 
banks and trust companies throughout the country 
also rose tremendously, and deposits in banks, 
against which checks might be drawn to supple- 
ment the currency stocks were far in excess of 
what they had been. All of these factors con- 
tributed to the advance in commodity prices. 

With the entrance of the United States into the 
world struggle, inflation of the currency went on 
and the cost of living continued to rise. The cur- 
rency, having first experienced inflation of gold, 
now began to experience inflation of paper. The 
amount of gold and gold certificates in circulation 
in the United States on Aug. 1, 1914, was $1,606,- 
719,310, according to the usual monthly statement 
by the Treasury Department. On April 1, 1917, 
this gold circulating supply had risen to $2,533,- 
256,831, or very nearly a billion dollars. In the 
same period, paper currency, including Federal Re- 
serve and national bank notes, had increased from 
$1,055,937,734 to $1,430,158,976, an increase of only 
about 40 per cent. that of the gold expansion. 

But these conditions were soon to change. The 
gold stocks in circulation, according to the Treas- 
ury statement, began to decline steadily and on 
Feb. 1 of this year they had fallen to $1,582,182,293, 
while paper currency had risen from $1,430,158,- 
976 on the date of our entry into the war, to $3,- 
589,467,127 on Feb. 1, last. As a matter of fact, 
the paper currency is now believed to be contract- 
ing, due to less activity in general business and 
the automatic reduction of outstanding Federal 
Reserve notes. The stocks of paper money in cir- 
culation on Jan. 1, 1919, were some $200,000,000 
in excess of what they were a month later. Gold 
money in circulation rose in the month of January 
about $10,000,000. 

Further examination of the relation between 


Continued on Page 237 
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The New Orleans and 
Northeastern Railroad 


We have prepared a booklet giving a brief 

history of this important southern railroad, 

recentiy acquired from British owners by the 

Southern Railway System. 

Copies sent to those interested upon request. 
Ask for Booklet TA-210 


The National City Company 
Main Office—National City Bank Building 
Uptown Office—fifth Avenue and 43rd Street 
Correspondent Offices in 35 Cities 
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Uncamouflaging the Dye Patents of the Crafty Germans 


American Chemists Busy Stripping the Disguise From Three Thousand Teutonic Formulas Acquired by the 


Chemical Foundation to be Distributed Among Manufacturers in the United States 


Processes 


That Eventually Will Be of Immense Advantage to Our Growing Industry 


By JOHN WALKER HARRINGTON 


HE removal of the ingenious camouflage with 

which the Germans disguised the three thou- 
sand patents for making dyes, which were recently 
acquired by a holding company for distribution 
among American manufacturers of colors and pig- 
ments, will require a prodigious amount of work 
before the products can be put on our own markets. 

Before this action, some of the largest dye- 
making companies in the United States had ob- 
tained licenses to use Teutonic dye patents under 
the Trading with the Enemy act. Their experience 
showed just how the guile of Hunland had hidden 
many details necessary to the use of the formula. 
Several have on their books the record of tre- 
mendous outlays for the research which was re- 
quired before the descriptions of the patents could 
be translated into actual working formulae. It 
was never intended by Germany that the language 
of the patent papers should express clearly what 
the processes are. The letter of the law was 
obeyed, but the spirit passed into devious ways 
and was lost. 

When a patent medicine manufacturer puts on 
the bottle containing his remedy the legend that 
“this preparation consists of tar, horehound, and 
agreeable herbs and spices, containing so much 
alcohol and so much morphia” he has followed 
the Teutonic method and left out a great deal of 
information which would be useful in duplicating 
the compound. Many of the German dye patents 
with which the American industrial chemists have 
tabored suggest the impulses of that generous per- 
son who offers—after furtively removing the spark 
plug—to let a friend ride in his automobile as 
far as he can go. Usually some link in the chain 
of manufacture has. been put in an. obscure place. 

The actual facts needful to the making of some 
of the complicated dyestuffs may be found in five 
or six different patents in which there is no hint 
of the purpose for which they were obtained. The 
chief chemist of an American plant who is told 
to use one of these Teutonic descriptions as a 
guide is confronted with many problems. He has 
to gather up seemingly disjointed details and com- 
bine them as though he were working on a puzzle. 

One of the achievements of the year was the 
manufacture of the so-called “ patent blues” by 
a large plant in Buffalo, N. Y. The secret of the 
blues had been skillfully camouflaged by the Ger- 
mans in their letters patent, and at first the chem- 
ists who worked out a manufacturing formula 
found their vision distorted in every direction. The 
sum of $60,000 was used up in laboratory experi- 
ments before the larger operations could even be 
attempted. Considerably more than $100,000 had 
been expended in preliminary work before the first 
pound was released. As many as sixty research 
chemists have been employed in a single plant 
struggling with the intricacies of the German de- 
scription and the guile of the Teuton dyemaker. 
In some cases six months to a year elapsed before 
the dye could be marketed. 


EXPERIMENTAL DIFFICULTIES 


Even when the chemists have verified the form- 
ula and made up a small quantity of the dye in 
the laboratory their problem has only begun. The 
small quantity of dye which has been made may 
have in it some slight error which, when the real 
test of making it in large quantities comes, may 
be magnified a thousand-fold. Of course, all the 
difficulties of large-scale operations cannot be told 
in a patent paper. The manufacturing chemist is 
likely to find, for instance, that when he has 
produced several hundred barrels of material 
his machinery is not strong enough to stir the 





mixture. Then he has to discard the appliance and 
try some other way of incorporating the ingredi- 
ents. He may find that under certain pressure a 
valve gives way and releases into an almost fin- 
ished product a crude liquid which forthwith ruins 
the work of several weeks. He may find that the 
by-product on which he was counting to pay for a 
large part of the expense of manufacture, and 
which he was sure was there in his laboratory tests, 
has in some way entirely disappeared.’ 

No dye can be put on the market until every 
detail of the large-scale operation is_ perfect. 
What the outcome of the first operation of this 
kind may be the most skillful chemist cannot 
foresee absolutely. The risk of using thousands 
of dollars worth of material must be taken. The 
first trial may show that the process is only turn- 
ing out 30 or 40 per cent. of the product which it 
should. Where has the product gone? The chemist 
must go through every detail of the process dnew 
looking for trouble and disposing of it. At this 
rate it is no difficult matter for a dye plant to 
spend $100,000 before it has at hand a true work- 
ing formula for large-scale operations instead of 
the. ingeniously intricate jargon of the German 
patent. 

Many of the dyes which the Germans per- 
fected, notably synthetic indigo, required years of 
experimentation before they could be made on a 
profitable commercial basis. The many millions 
of marks which a syndicate in Germany is said to 
have expended in backing the experiments of the 
inventor through ten years were soon recovered, 
however, when the work got under way and real 
indigo was almost driven from the markets of 
the world. 


DISTRIBUTING GERMAN RIGHTS 


The distribution of the German rights is now 
being worked out by the American manufacturers. 
They were acquired from the Custodian of Alien 
Property by the Chemical Foundation, Inc., which 
is capitalized at $500,000, most of the capital hav- 
ing already been paid in. Its preliminary organiza- 
tion is being looked after by the American Dye 
Institute, which is composed of the American dye 
manufacturers. The foundation, which is in reality 
a holding company organized in the interests of 
the American dye industry, will issue nonexclusive 
licenses for the use of the German patents to 


firms or companies in which there is at least 75 
per cent. of American capital. Its stock is being 
distributed as widely as possible among the color 
makers of the United States with the intent that 
no large interest or group of heavily financed con- 


cerns shall have monopoly or control. The intent 
is to give the small factory the same opportunity 
as the big plant. Dividends of the foundation are 
limited to 6 per cent., and any surplus is to be ap- 
plied to scientific research for the benefit of all 
concerned. 


Congress, recognizing the peculiar difficulties 
of the American dyemakers, has given to them a 
good fighting chance. For five years, at least, the 
duties on imported dyes are to be 5 cents a pound 
on finished products and 22 cents on intermediates. 
Crudes are admitted free. An ad valorem duty 
of 30 per cent. has been placed on finished dyes 
and of 15 per cent. on intermediates, the crudes or 
raw materials being admitted without impost. At 
the end of five years the specific duties will be 
removed at the rate of 20 per cent. annually, thus 
disappearing at the end of ten years. 

The progress which the American dye industry 
has made from ‘small beginnings—before the Euro- 
pean war even firms with impressive names were 
little more in this country than assembly plants 
for the German and Swiss intermediates—indicates 
that it will be able to defend itself against all 
comers. There is abundance of raw material in 
this country which can be obtained from gas 
plants, both large and small, and from by-product 
ovens of the coke industry, by*which great quanti- 
ties of coal tar, once wantonly wasted, can now 
be conserved. 

An abundant supply of dyestuffs is of great 
importance in the United states, especially to the 
textile plants. The putting of the American dye- 
maker on an assured footing means, however, far 
more than that, for, once the coal-tar products for 
dyes are obtainable in quantity and dyes can be 
made quickly and cheaply, the nation has also the 
facilities for making munitions and high explosives, 
for the manufacture of medicines, and also for fur- 
nishing materials te many crafts and arts, such as 
photography, which are dependent to a large ex- 
tent upon the coal-tar derivatives. 

Thus, German dye patents, when stripped of 
camouflage and adapted to American processes, 
will be of vast importance to American industry. 


Some Objections to Fixing Prices 


Continued from Page 236 


money stocks and prices discloses the interesting 
fact that during the period of so-called gold infla- 
tion, Aug. 1914—April 1, 1917, commodity prices 
rose 85.6 per cent., while money stocks rose 33.3 
per cent. Then, during the period of so-called 
paper inflation, April, 1917, to Jan. 1, 1919, 
commodity prices added to their advance only 23.0 
per cent. while money stocks added to their rise 
32.2 per cent. It might appear from this that of 


‘the two kinds of inflation the latter is preferable 


to the former. It would be interesting to hear 
what the advocates of the currency control theory 
have to say on this subject. But it must seem rea- 
sonably evident that there is no direct relation or 
close sympathy between money stocks and com- 
modity prices. 

At the present time note emissions by the Fed- 
eral Reserve Banks are being governed almost en- 
tirely by the demands of commerce. In the case of 
the New York Federal Reserve Bank, there has 
been arranged for an absolute interchange without 
penalty of book and note credits, which is to say, 
the policy of the Directors of the bank is that its 
clients, the member banks, may accept credits 
either in the form of ledger credits at the Reserve 
Bank, or in the form of circulating Federal Reserve 
notes. Once the credit is established at the bank 
it may be used in whatever form the bank having 
secured it thinks best. It is permissible under 
the law to penalize credits turned into notes, but 
it is against the policy of the New York Federal 
Reserve Bank, co-operating with the Federal Re- 
serve Board, to assess any penalty. This makes 
for an absolutely free interchange of book and note 
credits. In theory—and in practice, according to 
experienced bankers—the member banks will not 
convert their credits into currency unless there is 


a justifiable need for currency, and, once having 
taken out this class of credit, the member banks 
have displayed what amounts almos*+ to an anxiety 
to turn the notes back at the earliest possible 
moment. 

Meanwhile, the Directors of the Federal Re- 
serve system have a weapon by which they can 
regulate, within certain limits, the volume of cur- 
rency and credits. This is the rediscount rate at 
which member banks may establish credits with the 
Federal Reserve Banks. The rate fluctuates, when 
it does, in accordance with economic developments 
of the widest scope, and most bankers and econo- 
mists feel it would be a great mistake to cramp 
the movements of the rate by confining it to the 
normal fluctuations of commodity prices. 





New Income Tax Law 
















We have ready for immediate delivery 
a booklet giving in ccnvenient form a 
digest of the Income Tax Law and other 
provisions of the new War Revenue Act. 
This booklet includes a complete In- 
come Tax table, War Profits Tax example 
and other interesting data and statistics. 
We suggest that those interested write 
at once for a complimentary copy. 


Ask for Booklet AK. 40 
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By HENRY T. SCUDDER 

Y the act of Congress now in force, the Govern- 

ment offers to pay the farmers $2.26 per 
bushel for all wheat marketed before July 1, 1920. 
This is not a contract, as asserted by some Con- 
gressmen. It is only an offer. It does not become 
binding unless it is accepted. As to all wheat 
yet to be grown and marketed, no farmer has ac- 
cepted it. No farmer has obligated himself to 
raise wheat or to sell it to the Government, if Fr 
does raise it. 

“A sort of engagement, you see, which is bind- 
ing on you but not binding on me,” is not a con- 
tract. The party making an offer can always 
withdraw it before it is accepted. 

The offer was made to stimulate the produc- 
tion of wheat. Such stimulus is not now needed, 
but pernicious. [It will cause an overproduction, 
more wheat to be raised than the people will want, 
which would be a waste of wealth. The market 
price will be much lower than the price which the 
Government offers to pay. The difference will 
have to be made up by taxation. If Congress per- 
sists in keeping the Government’s offer good until 
July 1, 1920, it will wantonly add many hundreds 
of millions of dollars to our heavy tax burdens. 
This offer to pay $2.26 per bushel for wheat should 
immediately be withdrawn, at least as to all wheat 
not yet planted, the Spring and Fall wheat of 1919. 

The bill introduced by Congressman Lever 
should be condemned at sight. It provides that to 
December 31, 1920, the Government shall buy wheat 
of the farmers at $2.26 per bushel and sell it at 
the market price as determined at Liverpool. The 
difference in price is to be made good by taxation 
and paid to the farmers as a bounty, and the 
President is to have the general supervision of the 
wheat business. If this bill becomes a law, the 
people will suffer. an immense loss. 

The price paid by the Government will greatly 
stimulate the production of wheat. As the prices 
of other farm products go down, the relative profit 
of raising wheat over other farm products will be 
greater. Farmers will, therefore, raise more wheat 
and less of other crops. There will be more wheat 
than the people want and a dearth of other foods 
which the people do want. 

It is a well-known fact that when there is an 
excess of wheat above the normal supply the fall 
in price is much greater in proportion than the 
excess. If the excess is 10 per cent. the fall in 
price will be 20 or more per cent. If our people 
have five bushels per capita a year their demand 
for wheat is satisfied and they will not buy any 
more. The surplus must be dumped on the foreign 
markets for such price as can be got for it. We 
can well suppose, then, that the surplus produc- 
tion caused by the Government’s paying $2.26 per 
bushel will send down the Liverpool price of wheat 
to a dollar a bushel. We will be making bread 
cheap for the Englishman, but we will be taxing 
ourselves heavily to do it. I like the Englishman 
well enough, but not enough to tax ourselves to 
feed him now that the war is over. I can see how 
the passage of the Lever bill would be of great 
benefit to the British and other foreigners, but 
where do we come in? 

In 1918 our wheat production was 918,920,000 
bushels. We can assume that, under the stimulus 
of a Lever act, we will produce in 1919 and 1920 
(the two years covered by the act) at least two 
billion bushels. Two billion bushels bought at $2.26 
and sold for $1 per bushel would be a net loss of 
$2,520,000,000 in two years. It would cost us $25 
per capita, counting every man, woman, and child 
to make up this loss by taxation. Suppose that the 
price of flour went down again to $6 per barrel 
and we were again getting the 5-cent loaf. It 
would be a delusion to suppose that we were, there- 
fore, getting cheap bread. It takes, I am told, 
four-and-a-half bushels of wheat to make a barrel 

of flour, and for every barrel of flour that we con- 
sumed ourselves we would have to pay $10.17 for 
the wheat used in making it, (at $2.26 per bushel,) 
besides cost of transportation and miller’s profits, 
which we would have to pay anyway. For every 
barrel of flour exported we would be paying $10.17 
for the wheat in it. Putting miller’s profits and 
transportation at $1.50 per barrel, the least at 
which we could sell such flour to the foreigner and 
come out even would be 11.67 per barrel. If we sell 
such flour to the foreigner for $6 or less per barrel 
we are losing $5.67 or more on every barrel exported. 
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There would also be a considerable loss be- 


cause of governmental supervision. Supervision 
costs money and the supervising agents must be 
paid. It is also harmful. The Secretary of a flour 
mill tells me that at his mill it has taken the work 
of an extra man merely to make the reports and 
carry on the correspondence required by govern- 
mental regulation, thereby increasing the overhead 
charges of producing flour. He also tells me that 
for the last year the policy of the Government has 
been to prohibit the exportation of flour, so that 
the flour mills of the country are running at less 
than 30 per cent. of their capacity, only supplying 
the domestic demand—thereby increasing the cost 
per barrel of producing flour. This same policy 
has caused a deficiency in the production of the by- 
products, bran and middlings, used to feed cattle 
and chickens, so that we have been undersupplied 
with and paid more for our milk, cream, butter, 
cheese, and eggs. You never can tell all the loss 
that will be inflicted on the people when the Gov- 
ernment meddles with or takes a hand in 
industry. 

A freely moving price for a commodity is as 
useful as a governor on a steam engine. If prices 
are left alone, production will be adjusted so that 
things will be produced in such proportions as the 
people want them. If you clamp the governor on 
your engine you will be wasting power when you 
don’t need it and not have enough power when you 
do need it. If you arbitrarily fix the prices of com- 
modities there will be more of some things pro- 
duced that are not wanted and less of some things 


A New Solution Offered to the Fixed | Wheat Price Problem 


Henry T. Scudder Would Withdraw the Government Guarantee on All Wheat Not Yet Planted on the Ground 
That no Contract Has Been Made for Such Wheat Between the Government and the 
Farmer and Present Stimulus of Wheat Growing Is Pernicious 


produced that are wanted. More wants of the peo- 
ple will be satisfied if prices are left free to move 
as they naturally will. 

If the advecates of the bill to pay the farmers 
a bounty on wheat would clear away all suspicion 
that they are prostituting the legislative power to 
the greed of the farmers in order to get the farm- 
ers’ vote they should show some urgent public 
necessity for heavily taxing the people to pay such 
bounty. They cannot show that the people need 
any more wheat, for there is an oversupply of it. 
Even if they could show, which they cannot, that 
the farmers will lose more by not getting the 
bounty than the people will lose by paying it, or 
even if they couid show, which they cannot, that 
the farmers will gain what the people lose, there 
would be no justification for the act. To take from 
one man by taxation the money which he wants to 
ase in his business and give it to another man to 
use in his business is no less than robbery. 

If this Lever bill passes we may be sure that it 
will not be the last of its kind. If the Government 
pays the farmers a bounty by buying their wheat 
for $2.26 and selling it at the market price, which 
may not be more than a dollar a bushel and makes 
up the loss by taxation, why should not the Govern- 
ment pay the planters a bounty by buying cotton 
at 30 cents a pound and selling it at the market 
price, which may not be more than 10 cents, and 
make up the difference by taxation? The passage 
of this Lever bill will be a bad precedent for the 
passage of other bills to satisfy the rapacity of 
other producers besides the farmers. 











| To the Holders of 
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New York, February 27, 1919. 

















Joun A. Griswo tp, Secretary, 


| Interborough Consolidated 
Corporation 


| Interborough- Metropolitan Company 
Collateral Trust 
Four-and-a-half Per Cent. Gold Bonds 


In view of the failure of Interborough Rapid Transit Com- 
pany to make provision for the dividend upon its stock and the 
consequent danger of default in the payment of the semi-an- 
nual instalment of interest due April 1, 1919, upon the Inter- 
borough-Metropolitan Company Collateral Trust Four-and-a- 
half Per Cent. Gold Bonds, the undersigned Protective Com- i! 
mittee has been formed in order that Bondholders may be in 
& position to take concerted action as occasion may arise. 
Bondholders are accordingly invited to deposit their bonds, 
with all coupons attached, on or before March 31, 1919, with 
Guaranty Trust Company of New York, 140 Broad- 
way, New York City, as Depositary, under a Deposit Agree- 
ment, which is now in course of preparation. Against such 
deposits the Depositary will issue its transferrable certificates 
Copies of the Deposit Agreement, when prepared, 
may be obtained at the office of the Depositary. 


Grayson M-P. Murpuy, Chairman, 
Joun McHveu, 

Cuar.es A. Peazopy, 

Cuarzes S. Sarcent, Jn., 

James A. Stitiman, 

Frepvericx Strauss, 


140 Broadway, New York City. 








Committee. 
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Copper Industry Faces Serious Overproduction Problem 





Vast Stocks of the Metal Have Piled Up Since the Signing of the Armistice and Lack of Demand Has Sent the 
Price Down to a Level Below the Mining Cost—Labor Situation 


_ unusual demand for copper as one of the 
“’ necessary adjuncts of munitions work during 
the war has resulted in overproduction and the con- 
sequent piling up of a great surplus of the metal, 
bringing the industry face to face with one of the 
most serious problems that it has been called 
upon to solve. As long as the war continued the 
greatest output of metal that the producers could 
develop—and many of them established new records 
of accomplishment in this direction—was steadily 
absorbed, not because of immediate need, but be- 
cause there was no way of telling what conditions 
might grow out of the exigencies of the war, and it 
was imperative that the foreign Governments, at 
any rate, have on hand enough copper to tide them 
over any difficulties that might arise. The stocks 
on hand amounted to millions of pounds when the 
signing of the armistice brought an end to hos- 
tilities. Furthermore, they have been added to dur- 
ing the succeeding months by the delivery of copper 
already contracted for. 

Almost from the minute the armistice was 
signed the demand for copper ceased, and, up te 
the present time, it has not reasserted itself. Con- 
sumers of metal here were convinced that prices 
must be lowered, and they would not buy except 
to supply immediate needs. The result is that the 
copper industry is faced with a surplus of close 
to 1,900,000,000 pounds, according to conservative 


Becoming Threatening 





estimates. All of this, however, cannot be con- 
sidered as actual overproduction, for there is al- 
ways a floating supply of metal on the way from 
mines to smelters and refineries amounting to 
about 400,000,000 pounds, when anything like ca- 
pacity operations are under way. 
PRICE BEGINS TO FALL . 
The lack of demand for copper in both the do- 
mestic and foreign markets is the question which 
is worrying the producers most. One of the repre- 
sentatives of a large producing company recently 
described the situation in the industry as “ abso- 
lutely demoralized.” It has been proved, after re- 
peated efforts, that domestic demand cannot be 
aroused. Even price reductions have not effected 
the purpose, and these have been substantial since 
the signing of the armistice. Until the close of 
1918 the price of 26 cents a pound, as fixed by the 
Government, prevailed, but immediately following 
the setting of a price of 23 cents a pound for ex- 
port copper, early in January, by the Copper Ex- 
port Association, the price of copper to domestic 
consumers was reduced to the same level. It was 
really a test price in each instance, but it served 
to show that there would have to be far more 
drastic reductions before real buying was attracted 
to the market. It has been estimated by those 
competent to judge that there was practically no 
copper sold at the 23-cent level to consumers in 
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this country, and it joubtful whether the few 
sales to foreign countri¢ vere negotiated at such 
a high figure. 

During the latter part January, accompany- 
ing the announced reduction of mining operations, 
the price of copper began to fall. Whether there 
were any intermediary steps between 23 cents and 
20 cents, the price which was next publicly quoted, 
is impossible of determination, producers. being 
somewhat reticent as to the actual steps of the 
price reduction. Shortly after the 20-cent figure 
reports that the so- 


was announced there 


called outsiders, as distinguished from The Big 
Three—Anaconda, Phelps-Dodge, and American 
Smelting and Refining cutting prices. Under 
the influence of this the price of copper has 
steadi'y fallen until late last week the metal could 
be had at 15% cents a pound. Whether the price 
will go still lower copper men are not prepared 


to predict. The drop in prices uncovered some de- 
mand, but it was pure domestic in character 
and not of volume sufficient to make itself felt 


as against the great rplus of copper extant. 
What it did serve to do was to reduce largely the 
supplies of copper held by some of the smaller 


producers who were ne to make sacrifices in 
order to turn the metal into actual cash. 
for copper is considered 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 

HE standard shares listed on the New York 

Stock Exchange experienced a steady advance 
in the market of the last week despite the fact that 
specialty issues, under almost exclusive pool con- 
trol, continued to dominate the trend of market 
values and were leaders in all of the trading ses- 
sions. In the latter part of the week there were 
sharp reactions due to profit-taking. A fcature of 
the trading was a revival of interest in the low- 
priced rails which, during Saturday’s half-day ses- 
sion, registered advances ranging from fractions to 
more than 3 points. 

Unsettling factors, which proved only momen- 
tary in effect, were the passing of the dividend on 
Interborough Rapid Transit Company stock, and 
the report that the deal between the United States 
Shipping Board and the International Mercanti'e 
Marine Company for the latter's fleet of British 
registered tonnage was off. The securities of both 
companies broke sharply, and there was a sympa- 
thetic but slight easing off by the general list. 
Roth items were published in the last half hour of 
the trading session on Tuesday, and while their ef- 
fect was reflected slightly before the close by other 
issues, there was no general indication of a repeat- 
ed or continuing influence from this source through- 
out the week. Announcements of dividend cuts by 
small copper companies in the 'atter part of the 
week failed to change the tone of the market ma- 
terially, and it closed with the general list showing 
evidence of nothing more than the usual week-end 
selling orders. 

Ajax Rubber Gains 534—Stock advanced sharp- 
ly in sympathy with the strength in all rubber 
shares. Many companies have shown increased 
earnings over last year. This stock touched its 
high for 1919 at 81, which is also well above the 
1918 high. 

Allis-Chalmers Preferred Up 2—Annual report 
showed the best year in company’s history with 
earnings at $13.58 a share on common stock. 

American Beet Sugar Gains 3'.—Increased 
earnings are looked for, due to the announcement 
that an acreage larger by 50 per cent. than last 
year will be planted. 

American Hide and Leather Preferred Up 344 — 
Pool operations continued in this issue, sending it 
to its high for the year at 984. 

American International Corporation Gains 574 — 
Talk of a stock dividend served as a bullish argu- 
ment. The reports were later denied officially, the 
stock losing some of its gain. 

American Car and Foundry Up %—Company 
acquired control of the National Steel Car Com- 
pany of Canada. The announcement served to in- 
still a quiet buying movement. 

American Locomotive Advances 1',—Com- 
pany’s report showed earnings of nearly $17 a share, 
far in excess of what was generally expected. 

American Sumatra Gains 344—Pool operations 
were in evidence and the stock responded by touch- 
ing its high of the year. 

American Woolen Advances—The stock gained 
1% on rumors that the report of last year would 
show earnings well beyond $20 a share. 

Baldwin Locomotive Gains 1'4—The excel'ent 
showing of the company in its annual report was 
an argument that induced buying. The high for 
the week was 3 points above the close. 

Butte and Superior Up 54,—There was heavy 
trading in this stock on the strength of a more 
favorable report for the last quarter of 1918 than 
had been anticipated. 

Chesapeake & Ohio Gains 15,—January income 
showed a considerable increase in the report to the 
Interstate Commerce Commission. 

Colorado & Southern Up 6—This was a feature 
in the revival of interest in the low-priced railroad 
shares. Most of the buying was attributed to the 
speculator of small means, and more than half of 
the advance was made on the last day of the week. 

Crucible Steel Advances 2',—This stock: has 
been one of the speculative favorites in the past, 
and responded to buying of a similar nature last 
week, 

Continental Can Gains 5',—The stock advanced 

under the impetus of a heavy buying movement, 
and touched its high for the year at 77, after which 
there was a reaction on profit-taking. 
_ Distillers’ Securities Up 27,;—Speculative buy- 
ing continued in evidence. The outlook for the 
company, even under prohibition, is considered 
favorable, as plants are being rapidly remodeled to 
suit new conditions. 

Erie First Preferred Gains 2'%4—This stock be- 
came one of the favorites in the latter part of the 
week when low-priced rails were taken up. It was 
also reported that favorable refinancing of the 
company’s $15,000,000 notes had been arranged. 

General Motors Up 9%—There was a heavy 
turnover in this issue, which was controlled almost 
entirely by pool operations, which carried it to the 
year’s high. 

Goodrich Advances 4',—The influence of the 
favorable report issued a short time ago was still 
reflected, continued buying on a large scale being 
evidenced. 

Gulf States Steel Down 35;—Announcement of 
a reduction of dividend caused some selling. 

Interborough Consolidated Preferred Off 434— 





The passing of the dividend on Interborough Rapid 
Transit influenced this stock, as two-thirds of its 
income is derived from this source. Protective 
committees were formed. 

Kelly-Springfield Tire Gains 15—The advance 
was still hinged on the report of a short time ago 
which showed large earnings. 

Maxwell Motors First Preferred Up 2',—Specu- 
lative buying was evident following reports of ex- 
cellent conditions in the automobi‘e industry. 

Mercantile Marine Preferred Off 134—Reports 
were current that the proposed sa'e of the ships to 
the American Government had been abandoned. 

Mexican Petroleum Drops 55,—The uncertainty 
till clouding the Mexican situation was reflected 
in the action of the stock, which was also subject to 
profit-taking at the close of the week. 

Missouri, Kansas & Texas Preferred Gains 3— 
The turning of speculative buying to the low-priced 
rails was sufficient to bring a sharp upturn in this 
issue. 

New York, New Haven & Hartford Gains 24% — 
Announcement that the carriers would not be 
turned back to private ownership immediately re- 
stored confidence in the outlook for the railroads. 
This brought about a buying movement in this 
issue. 

National Enameling and Stamping Up 1%— 
The attractive yield offered by this issue, a 6 per 
cent. dividend payer, at least for this year, brought 
about accumu’ation. 

Nevada Consolidated Copper Gains '%—There 
was some buying in all the copper stocks on the 
assumption that the conditions in the industry 
would from now on improve. A conference on the 
copper situation will be held this week. 

Punta Alegre Sugar Up 1%—The stock was 
listed this week and advanced on a small turnover. 

Pierce-Arrow Gains 344—Substantial buying 
was in evidence during the entire week, partly for 
speculative account, the turnover being particulariy 
heavy for this stock. 

Royal Dutch Off 74,—There was heavy profit- 
taking in this issue during the course of the week. 

Stromberg Carburetor Down %—The declara- 
tion of an extra dividend of 25 cents a share failed 
to develop any favorable response in the stock. 

Southern Pacific Up 1—An allowance for 
$47,959,898 on the Government compensation con- 
tract was followed by increased activity in this 
issue, which, selling ex dividend, closed at 102. 

Union Pacific Advances 1%—The improved 
outlook for the carriers was reflected in the move- 
ment of this issue, which sold at its high for the 
year, with only a fractional recession. 

United Cigar Stores Gains 6%—This issue, 
which has been a favorite with the specu’ative 
element, responded to continued pool operations. 

United Railways Investment Preferred Up 1'44— 
Early in the week the stock sold at 27%, a new 
high for this year. This was due to the favorab‘e 
earning position of the Philadelphia Company, in 
which a controlling interest is owned. 

United States Steel Declines %—An early ad- 
vance on short covering was nullified when new 
short lines were put out after the stock was ex 
dividend. 

White Motors Gains 2',—Rumors of an increase 
in the dividend rate were responsible for the ad- 
vance. 

Wabash Preferred A Up 2%—Unusual activity 
in this issue was attributed to the speculative en- 
thusiasm which developed in all of the low- priced 
rails. The stock touched 34%, a high for the year. 





Canada’s Trade Balance 


Special Correspondence of The Annalist 
MONTREAL, Feb. 24. 

OMPLETE returns for the year of 1918 show a 

trade balance in favor of Canada of $322,537,- 
840, a decrease of about $220,000,000 as compared 
with 1917, and of about two and three-quarter mill- 
ions compared with 1916. 

The December exports were the smallest in 
three years, while the imports for that month 
were the largest on record. The combination of 
contraction in the one case and expansion in the 
other reduced the country’s favorable balance for 
the month to $34,000,000, against $86,000,000 in 
1917, $62,000,000 in 1916, and $46,000,000 in 1915. 

Exports of domestic produce and imports en- 
tered for consumption in the full twelve months of 
each of the last seven years, with the balance for 
or against Canada, are given in the following table: 


Exports. imports. Balance. 


1918... .$1,229,208,244 $906,670,404 +$322,537,840 
1917.... 1,547,430,855 1,005,071,716 + 542,359,139 


1916.... 1,091,706,403 766,501,512 + 325,204,891 
1915.... 614,129,845 450,517,774 + 163,612,071 
1914.... 379,391,000 481,214,000 — 101,923,000 
1913.... 436,213,000. 659,061,000 — 228,848,000 
1912.... 341,978,000 635,585,000 — 293,607,000 


The contraction in agricultural exports was the 
outstanding factor of the decrease of the Decem- 
ber exports. The exports of grain, which amounted 
to $91,716,447 in December, 1917, were only $38,- 
871,623 last month. 





Bonds 


WEEK ago, though there wag an absence of. 


trend in the market,-there had crept in a 
faint ray of hope that a turn was about to come. 
This was somewhat fostered by rather interesting 
advances in isolated issues. It seems as if eager- 
ness for relief from the present monotonous pes- 
simism had tried to justify unjustifiable optimism. 
However, this better feeling was confined to feeling 
alone, and there was a distinct reluctance to back 
pleasant dreams with money. 


The inevitable relapse set in with cold reality- 


the first of last week. The few advances of a week 
ago were quickly lost, the good feeling disappeared, 
and the stiffer money market chilled the heart of 
even the greatest optimists. Economic conditions 
ere progressing satisfactorily toward a very good 
market, but the premature attempts to discount 
conditions have met with the same bitterness as 
discounting the ripeness of a persimmon. 


Liberty 3%s Advance a Point—Liberty issues 
last week approximately reversed their action of a 
week ago. ‘The tax-free 3%s, which declined % 
point, scored an advance of about 1 point last week. 
The 4144s, which advanced about % point, declined 
by the same amocnt last week. The unconverted 
4s were very inactive, but showed an advance of 
about % point, in spite of the decline of the 4%s. 

Foreign Governments—Since the dissolution of 
the syndicate to retail $30,000,000 United Kingdom 
converted 5%s of 1937 at 101 they have dropped 
about % point. They were very active at prices 
from 100% to 100%. Anglo-French 5s lost % of 
a point, selling down to 97%. At these lower 
prices they became relatively inactive, which is in 
direct contrast to their decline of two weeks ago, 
when the extensive buying brought a rapid re- 
covery. Other war loans, including the French 
cities, held their markets well, although they were 
less active. 

Outside of war loans, foreign Government bonds 
were distinctly strong, and thereby produced an 
unusual and pleasant sensation. Mexican Govern- 
ment 5s, which advanced 4% points a week ago, 
touched 76%, a further advance of 6% points. 
Japanese 4%s, which closed at 91 and 88% re- 
spectively for the first and second series, are now 
both 92 bid. It is interesting to note in passing 
that this strength is not confined to Government 
securities, but is also noticeable in other foreign 
bonds, such as Mexican, Chinese, and Argentine 
railways. 

Railroad Bonds Market Show Softening—Last 
week’s market in railroad bonds showed more than 
stagnation, it showed distinct softening. The 
strength which was visible a week ago in converti- 
bles continued through last week with the strong 
stock market. Other railroad bonds sold down % 
to 1% points, with apparently no resistance. This 
does not seem due to any increased selling but to 
relatively less buying. 

Interborough Securities Weak—lInterborough 
securities, which became violently robust a week 
ago, sank limply back last week. The 5s lost 2% 
points, the 4%s 4 points, and the 7s % of a foint. 
Brooklyn Rapid Transit securities, however, all 
held their gains of last week. 

Virginia Brown Bros. Certificates—These cer- 
tificates, which sold up to 74% the week before, 
easily fell back tq 70 last week. Though there was 
no change in this situation, the active buying was 
entirely gone. 

Aluminium Company of America Notes—$12,- 
000,000 6 per cent. serial gold notes, maturing in 
two, three, and four years, were brought out last 
week at 99% for the last maturity, 99% for the 
second, and 100 for the first. The notes are junior 
to only $858,000 bonds. The total charges on the 
funded debt amount to about $750,000, while the 
net earnings, after taxes and depreciation, have 
not been less than $8,000,000 in any one yea: for 
the last four years. The notes Vere all sold the 
first day they were offered. 

Omaha Consolidated 6s Offered—A syndicate is 
offering $6,000,000 Omaha consolidated 6s of 1930 
at 106%. These bonds now constitute practically a 
closed mortgage on the mileage of the Chicago, 
St. Paul, Minneapolis & Omaha, an integral part 
of the Northwestern system. It is reported that 
about one-third of the issue was immediately sold. 

Hayes Wheel Corporation 7s Issued—An issue 
of $1,000,000 10-year 7s was brought out last week 








Continued on Page 241 


1 
| 





N. L. Carpenter & Co. 
42 Exchange Place 


MEMBERS OF 


Mew York Steck Exchange New York Produce Exchange 
a Ch Beard of Trade 
New York Coffee Eechanse New Orleans Cotton Exchange 
Orders executed on the above Exchanges 


Direct private wires te principal peints South and Weee 





GROUP. INSURANCE 
THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 
120 BROADWAY NEW YorK 














































oy a New York, Monday, March 3, 1919 THE ANNALIST 241 











s 
a grid Stocks Transactions—Bonds a 
HE most sensational development the money Week Ended March 1 IGH call and time money rates again ccn- 
market has witnessed this year was the rise STOCKS, SHARES spired to curtail activity in the market for 
4 1919. 1918. 1917. 4 trad a — — 
of call loan rates on the New-York Stock Sane ee 911,676 612.855 416,164 bank and trade aneaptonce and during last wee 
on last Monday to 7 per cent. for good mixed col- ‘Tuesday ..... 665,770 485,609 443,866 the volume of business was smaller, perhaps, than 
lateral loans and to 7% per cent. for loans based foo. ds eae naee sanaae for any corresponding period since the first of the ~ 
on all industrial collateral. The amount Icaned at’ friday ...... 774,245 331,445 425,373 year. 
these figures, it was reported, did not exceed Saturday .... 387,480 26,866 353,000 However, the week was not without its favora- 
$1,500,000, so that the event could hardly be called Total week.. 4,573,011 3,059,451 2,475,190 ble developments. The action of the Clearing 
j important. Nevertheless, it was dramatic and, in Year to date 24,074,635 25,418,237 31,272,966 = House Committee in making the charge for col- 
the sense that it may be significant, it contained ice ia — ~ lecting acceptances optional, which is virtually to 
elements of importance. lt was the first time, for Monday ...... $11,486,500 $3,651,500 $3,213,000 remove the charge entirely, was a move designed 
} . < * bat 9 * ° 
| s h bee Tuesday ...... 10,077,000 3,560,500 3,531,000 to swell th ol * f bills the New York 
! instance, that collateral demand loans have ' n Wednesday... 8,735,500 1.248.000 3'340.000 swe e volume o i in e Ne 
allowed to go above 6 per cent. for best security, Thursday .... 11,083,5 3,943,500 3,417,000 market and, at the same, it should do much to 
; i ee 11,493,000 2,658,500 2,199,500 build ta and dise t kets in other 
nee ee Sey Pee wee ee ee des... Seenees «Sneed teeneee OP Steeptanee ane Gecount mane 
cities. Already, in fact, there is a movement afoot 





of 1917. The Money Pool was disbanded a month 
er so ago, and the flurry of rates last week may — ay onigeeneed panna ten aaa to establish discount companies in several cities, 
and a company of this kind at St. Louis is in 


be taken te mean that bankers are going to allow In detail last week’s bond transactions compare 

the rate to take care of itself to a much greater with the same week a year ago: rocess of formation now. The plan calls for the 
1, "19 a. °36. > Z 

extent than has been witnessed in many months. =p pang mis. $2,141,500 $5025.500 + $516,000 establishment of discount corporations in all of the 


There were reports current last week of a gen- Government... 48,649,000 14,725,000 + 33,924,000 Federal Reserve Cities and is expeeted to move 
. be . eee 127,500 3,000 + 124,500 ; 
eral hardening of money in many parts of the (1) 28000 40.000 — —12,000_—«*Pidly now that a start has been made. 
Another development of the week which is 


country. In the South it was said rates were up _ 
- rat 4 9 54 a=) > 
because the planters refused to market their cotton __T°tal_ all. .. $57,946,000 $20,393,500 +$37,552.500 i101) to redound to the benefit of the acceptance 




















at present figures and are determined to hold on age verages— Bonds 


market was the creation of a New York State 
committee of savings bank men for the purpose 








until the market again ous In the pees TWENTY-FIVE RAILROADS ; 
farmers are reported to be holding crops, especially Net Same Day of popularizing bank acceptances as investments 
food animals, with the same effect on the money High. Low. Last. Ch’ge. Last Yr. for savings banks. This committee, which is to 
i R , Feb. 24.... 62.55 61.87 62.27 + .28 59.22 : F 
market. Here in the East. where business is sup> rep 25.... 62.17 61.81 61.92 — .35 59.66 work in harmony with a national committee, has 
posed to be falling off, there seems to be a paucity Feb. 26.... @258 61.95 62.39 + 47 59.74 — tremendous possibilities before it. It has been es- 
s - Feb. 27.... 2.98 2.12 62.67 + 28 59. ; : 
of commercial money at times, and rates the last rep. 28... 62.74 2.24 62.22 — 235 59.70 timated that the savings banks of New York City 
few days have displayed an unmistakable disposi- Mar. 1.... 2 -88 37 8662.72 + 40 59.29 alone have a potential turn-over for acceptances of 
tion to go up whenever the demand goes the least oer TWENTY. FIVE —— = upward of $2,500,000,000 annually. 
bit above normal. te 25.... 86.40 8, 33 8590 — 34 701 The national body interested in this work, the 
A great deal of interest still attaches to the Feb. da yop = — ; = a Committee on Liquid Investment of the Savings 
: tas Feb. 27.... 88. 3.5 x 3 4 : 
forthcoming Government loan, and opinions as to op 94" 5738803 8E3S «837805 ~—- Bank Section of the American Bankers Associa- 
details are almost as numerous as the persons whe Mar. 1.... 86.78 86.01 86.39 + .01 77.33 tion, has been doing a very successful work in se- 
express them. It is now generally regarded as COMBINED AVERAGE—FIFTY STOCKS curing legislative approval of acceptances as sav- 
. A Feb. 24.... 74.86 73.74 74.25 31 68.5 7 
certain that there will be at least two classes of oe 25.... T4428 73.58 73.92 pe 34. 69. _~ ings bank investments in many States, and in a 
) — a. — Sour nage with Pape Feb. 26.... 74.96 73.78 «674.60 8+ 69 69.23 report sunmitted very recently stated its belief 
ra es of interest and varying egrees of tax ex- Feb. 27. aos Se 74.47 74.94 + .34 69.00 that within a few months every State in the Union, 
emption. For bonds of fewest privileges, the de- Feb. 28.... 7.06 74.13  T4. = — 59 68.87 r aang Sa 
‘ be : : Mar. 1.... 74.83 74.19 74.55 + 20 68.31 with the exception of New Jersey and Pennsyl- 
mand is for a » per cent. obligation, with a decided nds—Fort i vania, would permit savings banks to buy these 
minority holding for anything lower. ‘This is Bo +—Korty sssues inka Aasieiiedeies 
something of a change in sentiment, for a week Same e ins s. 
A Net Day — ——_—_—— 
ago many believed that at 4% per cent. or 4% per Close. Change. 1918. 
cent. the Government could dispose of all the Feb. 24................. 78.18 — 07 76.90 Bonds 
bonds it would need to sell at this time. NE es di oe oe 78.04 — .14 T6.87 
SU Mikaannacckdeaotios 78.02 — .02 76.88 RES 
“RRR bia 78.08, + .06 76.82 i i ces 6 ie Manin 
. at Ree Or 8 — 07 76.78 at 99. e entire issue ras sold in less than five 
Norway Trade Opening SUCCES TEARLY URES AND Sows —Seees eel Tight gn Me MB on ges od "They 
a and other house-building materials now - ae neg >a ee — supply all of the wheels used by such companies 
on the way from the United States to Norway +. 08 ae. fe, a eg as the Dodge, Ford, and Chevrolet. The present 
elleved to be the firct A r shi ¢ *1919. .74.99 Jan. 69.73 Jan. 78.98 Jan. 77.76 Jan. market on these notes is 99% te 100% 
diag ait e first American shipment of 1918. . 80.16 Nov. 64.12 Jan. $2.36 Nov. 75.65 Sep. : th de sm 
Joint Stock Land Bank 5s—A syndicate was 


this class ever sent direct to that country. This 1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. s : 
is regarded as the beginning of a trade that prom- 1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. —— p oe ° “ 5 ° wy eg nie he 
: . . = = : 1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 0 e Join ock Land Banks Of 1owa, MISSISSIPpl, 
ises to develop into important dimensions, with the 1914. ..73.30 Jan. 57.41 July 89.42 on. 81.42 Ses. Arkansas, Virginia, and the Lincoln Bank. These 


aid of the Bureau of Foreign and Domestic Com- 4913 7910 Jan. 63.09 June 92.31 Jan. 85.45 Dec. bonds are due in 1938, and are callable after 1923, 
(November.) At this price they yield 4% per cent. 


merce, which has received the following letter from 1912...85.83 Sep. 75.24 Feb. ......... ...---- hes 
the New York representative of the company chief- BEST. ...B6.48 Fume GOs BOR. - cccccccce stccccece to 1923, and 5 per cent. thereafter. The bonds are 
tree of aii taxes other than inheritance. 








ly concerned in the transaction: ————————————————————————————————e 

“ A couple of weeks ago I went to Louisiana and EE 
purchased about 120,000 feet of yellow pine in the 
different dimensions suitable for wooden buildings, 
which was shipped truin New Orleans within a few 
days direct to Norway. We have since placed an 
order about half that size, and we now expect that 
other orders will follow right along. 

“We also shipped from New York some 17,000 
pounds of American tile and ceramic flooring and 
some deadening quilt for walls and floors, and have 
Po placed orders for high-class and, in part, carved in- 


’ teriors in quartered oak, mahogany, and satinwood, Announcing the Opening of a Branch 


for a certain brand of special-type panels, for or- 


namental compo ceilings, for plumbing fixtures, ; - 
water filters, metal roofing, and a number of other at Shanghai Chit la 
b 


building materials for the houses to be erected by 























the , Company in Christiania as samples of 
ied seeanus ts _ a fe HILIPPINE NATIONAL BANK, of Manila, P.I., is pleased to announce 
pi through its New York Agency the opening of branch offices at Shanghai, 


materials at Christiania, Bergen, and Trondhjem.” 
China. This bank is equipped with exceptional facilities for the Negotiation 


Trade with Czechoslovakia or Collection of Bills of Exchange, Opening of Import and Export Letters of 


RADE relations have been re-established with Credit, = 

Czechoslovakia as an independent nation, ac- 
cording to an announcement by the War Trade Total Resources, $124,000,000 
Board, and the Bureau of Foreign and Domestic 
Commerce states that the portion of the country 
sow suey t Sols © Gee een shu celetnaiee” PHILIPPINE NATIONAL BA 
the Provinces of Bohemia and Moravia as they NK 
existed on Aug. 1, 1914, the exact limits of which j MANILA, P. I 
will be defined later. Assurances have been given 
by the Czechoslovak Government that it will take 
such local measures as are necessary to maintain 
a sufficient blockade against the Central Powers. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to ee a theoretical family’s food budget. 


New York, Monday, March 3, 1919 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.... 4,573,011 3,059,451 24,074,635 25,406, 737 


Sales of bonds, par value. .$57,946,000 . $20,393,000 521,438,000 $197,012,500 


High 75.53 High 70.59 High 75.53 High 70.95 
Av. price of 50 stocks.... fiw 73.58% Low 6832 Low 69.73 Low 69.12 


High 78.18 High 76.90 High 79.01 High 77.43 








Av. price of 40 bonés..... Low 77.93 Low 76.70 Low 77.76 Low 16.64 
Average net yield of ten 
high-priced bonds...... 4.885% 4.877% 4.841% 4.892% 
New security issues...... $17,025,000 $3,350,000 $297, 725,000 $136,520,900 
PROPUMGIMT .nccscccccccce seeccess  ceececes 79,884,000 33,400,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of January—— End of December—— 
1919. 1918. 1918. 1917. 
U. S. Steel orders, tons.... 6,684,268 9,477,853 7,379,152 9,381,718 
Daily pig iron capacity, tons 106,525 77,799 110,762 92,997 




















Pig iron production, tons... *3,302,260 *2,411,768 3,433,617 +2,882,919 
*Month of January. tMonth of December. 
Building Permits (Bradstreet’s) 
January December November. 
1919. 1918. 1918. 1917. 1918. 1917. 
132 Cities. 132 Cities. 154 Cities. 154 Cities. 141 Cities. 141 Cities. 


$20,721,629 $22,841,008 $17,367,604 $30,832,066 $16,096,955 $39,990,838 
Alien Migratien 








——--October-—— September—— ——-August-—— 

1918. 1917. 1918. 1917. 1918. 1917. 

Inbound... ..... 11,771 9,285 9,997 9,228 7,862 10,047 
Outbound....... 3,619 4,861 5,453 7,227 3,552 7,569 
Balance...... +8,152 +4,424 +4,544 +2,001 +4,310 +2,478 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
Pe $7,322,650,000 +11.5 $5,270,700,000 +5.5 $60,916,350,000 +17.0 
DK eseisnnas 6,564,000,000 +17.9  4,995,000,000 +3.5 52,057,000,000 +5.04 


Gross Railroad Earnings 





Third Week Second Week First Week Month of From Jan. 1 

in Feb. in Feb. in Feb. December. to Dec. 31. 

2 Roads. 2 Roads. 2 Roads. 180 Roads. 180 Roads. 

Ss caeecss $461,557 $299,402 $446,421 $440,100,165 $4,913,319,319 
a 543,720 347,210 497,655 337,099,056 4,050,4638,570 
Gain or loss. —§&82,168 —$47, 808 —$51,234 +$103,001,109 +$862,855,749 
—15.1% —13.8% —10.2% +30.5% +21.3% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 


Minimum 1919. Price other years. 
Price. High. Low. 1919. 1918. 1917. 
Copper: Lake, spot, per Ib.......... $0.15 $0.26 $0.15 $0.2000 $0.2475 = $0.3025 
Cotton: Spot, middling upland, Ib.... .2600 .3165 .2500 -28325 .3250 23025 
Hemlock: Base price per 1,000 feet. -36.00 nag 34.50 35.25 32.50 — 
Hides: Packer, No. 1, Native, Ib. 27 27 -28 295 


Petroleum: Pa. crude at well, bbl.... 4.00 4. rr ee 
Pig iron: Bessemer, at Pitts., per ton.33.60 33.60 33.60 33.60 35.95 46.95 
Rubber: Up-river, fine, per Ib...... 5850 61 5850 OTS 6250 7025 





Sitk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.80 





All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.—— 


Week Ended Loans. Deposits. Amount. - PC. 
4 $4,793,421 ,000 *$3,979,022,000 $552,061,000 13.5 
 . & eee eee 4,794,050,000 3,945,538,000 537,778,000 13.6 
OIG no. 6 6,0:6-0.0:6'9 9 ore 4,743,092,000 3,921,193,000 537,560,400 13.7 
=.  ) Serre 4,773,169,000 3,964,010,000 554,900,000 13.9 
ee aay rere 4,774,817,000 4,048,539,000 556,281,000 13.% 

*United States deposits deducted, $237,004,000. 
OS re 4,276,473,000 3,767,750,000 515,957,000 13.7 
ee SO are 4,250,096,000 3,778,768,000 520,411,000 13.7 
OS are 4,198,323,000 3,851,916,000 541,204,000 14.5 
ES ere 4,195,274,000 3,881,097,000 586,506,000 15.1 
. ereer 4,171,396,000 3,857,461,000 569,977,000 14.7 
This year’s high............ 4,794,050,000 4,099,422,000 579,736,000 14.1 

Se WORM GENE... occccccss Feb. 21. Jan. 18. Jan. 4. Jan. 4. 
US ge rT 4,700,068,000 3,921,493,000 537,560,000 13.4 

in week ended............. Jan. 4. Feb. 15. Feb. 15. Jan. 25. 
Last year’s high............ 4,759,815,000  4,051,939,000 633,802,000 16.4 

in week ended............ Nov. 16. Dec. 21. June 29. June 29. 
Last year’s 1OW.....ccccecs 4,071,545,000 3,723,345,000 515,957,000 13.4 

in week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 


—Last Wk.— —Prev. Wk.— —Yr. to Date— -—Same Wk., 1918— 
Demands: High. Low. High. Low. High. Low. High. Low. 
OS Er 4.75% 4.75% 4.75% 4.7570 4.7585 4.7570 4.7530 4.7525 
Paris ............. 5.4543 5.490% 5.45 5.45% 5.45% 5.495% 5.72 5.72% 
Switzerland ....... 4.88 4.91% 4,90% 4.92 4.81 4.96 4.48 4.51% 
ED dic newnienas 41.18% 41.00 41.18% 41.12% 42.56% 41.00 45.00 44.25 
EE \dricke enioesitns se 6.36% 6.36% 6.36% 6.36% 6.36 6.37 8.72 8.88 
PD, kde bidnaseod 15.7 15.25 16.25 15.20 17.65 12.90 13.00 13.00 
Copenhagen ....... 26.00 25.80 25.87% 25.87% 26.87% 25.70 30.50 30.00 
Stockholm ........ 28.00 27.80 28.00 27.90 29.12% 27.37% 32.00 31.5 
Christiania ........ 27.20 «27.00 27.20 27.15 28.00 27.00 30.8744 30.37% 
Cables: 
errr y 4.76%, 4.76% 4.76% 4. 76% 4.7656% 4.7655 4.7675 4.767, 
Paris ......:...... 5.45% 5.48% 5.45% 3 45% 5.4448 5.48% 5.70% 5.70% 
Switzerland ....... 4.84 4.87% 4.86% 4.88 4.78 4.93 4.455% 4.491% 
err 41.375 41.18% 41.68% 41.12% 42.81% 41.25 45.25 44.62% 
EG cupékecadsonde 6.35 6.35 6.35 6.35 6.35 6.35 8.70% 8. — 
EE. dcciccacesaes 15.65 6.145 16.15 15.10 17.60 12.80 13.25 13.25 
Copenhagen .......26.20 26.05 26.10 26.10 27.12% 25.95 31.37% 30. 50 
Stockholm ........ 28.85 28.10 28.25 28.10 29.35 28.10 32.50 32.00 
Christiania ........ 27.45 27.20 27.45 27.40 28.25 27.20 30.8714 30.50 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1918. 1917. 
Ee ey eee 7 @ 6 @4% 7 3% 6 @3 24@1% 
Time loans, 30-90 days........5%@5% 514@5 5% 5 6 444@4 
Six months ...................5%@5% 55% 5% 5% 6 44,04 
Commerc. discounts, 4-6 mos. .5%4 54@5 5% 5 6 444% 
Other cities: By Telegraph to The Annalist 


Commercial discounts, 4 to 6 months’ bank rates: 


RN, ans 24 ticks wdidancadaeen 6 @5% 6 5 6 @5 5 
St. Louis .. 6 6 6 o eyan, sMosn 
Chicago 6 @5% 6 5% 6 @5% a 





Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Endad 
Feb. 27, 1919. Feb. 28, 1918. Mar. 1, 1917. Mar. 2, 1916. Mar. 4, 1915. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 




















OE OOO Te 44 16 88 4 ©6112 23 «149 56 176 33 
MM is cinncaenkses 35 9 59 18 108 25 110 350156 468 
a 32 18 78 31 67 28 67 27 = 10 44 
IN coisa Stra dens 25 10 29 11 50 16 4 19 36 BB 
United States....... 136 53k i0kCis8T_—iwls8RC*dT:—s«é‘ékTSSCi«éCdi 
WEE, sch daticncae 11 6 27 13 31 7 48 26 4 26 
Failures by Months 
January Twelve Months 
1919. 1918. 1918. 1917. 1916 
MN opie cciavxncon 673 1,178 9,982 13,855 16,993 
Liabilities ............. $10,736,398 $19,278,787 $163,019,979 $182,411.371 $196,212 ona 
OUR FOREIGN TRADE 
———- January ——-Twelve Mouths-—— 
1919. 1918. 1918. 1917. 
Exports .......... $622,913,673  $504,797,306 — $6,150,192,556 $6,233. 478.303 
Imports .......... 213,013,263 233,942,081 _3,031,304,721 “2'952'467 955 


Excess of exports. $409,900,410  §270,855,225  ¥3, 118,877.55 “251, 
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Federal Reserve Gold Holdings and_ Tot Total Stock of Gold 



















































Millions ——————- —- —— 1917 
of Apr May June July Aug Se le 1918 a 
Dollars 7 dns Posies Oet Nov Dec, Jan Feb Mar. Apr May J 1519 Million: 
toch rth ttt 2 ies Oe Fe May June July Aug Sept Oct _N of 
tooo TTT HE HH HH peseaeens Ty eee penes: TT] +f t444 ei vam at We Mar_  Poliars 
1 3,800 SEE cot an SeSSReEELeERes 
3,600-: SESS EEE EEE EE EEE eee nae a 
3400 HEC 3,700 
3,200- SESEEESESSESESEGEA LESEREELEUELSEGEEEEEEEEEEESEeES Pot vend 
2 00) S05 FSGCU SR SCRREEEE SSGHURCIECGHESSRSESESEESEESHSESeREE IE 3,300 
3,000- es Be Titila | ! i LI ih | mi Trriitiiit a ee ee —— ee —— : . eee — eo jane + » 
' 2,800- eeeeeeees LELESESESBEEESERES FESSEESIRSE CORE RSERSRSSEES ESS SEEN ES Oe | S100 | 
2,600— eaacesee’ SSURRSERSSRSRESREER GS Eee Ee eEseRee Te 2,900 | 
| 2,400. H sasseanssensesssessecs: | ae 
| 2.200--- H Coo | 
a : roo 2,300 
2,000- a - 
1,800 apse 
| 1,600- 1,900 | 
: ‘SS9R aE: (REBEIR MRI ORR ARE Rew: + eeteeaas rs 1,700 
1,400- crt t + 4 i ee we i oor re ae ws é, | ey 150 
1,200- SERS EESESEERT S995" 20 traf = 
1,000- Co sarees tee peees wy 1,300 
j fs matuasasaeet Pitti ti 
| 800- ry a ae ae Pitti titi rt H+ 1.100 | 
. o | r +t COO 900 
| 600 ee ot | tt t+ Saecesecese ene ase al 
| s00-eeteetseeT fi tility HH COS 700 
| + Sue e jae Coo jj} tit See seeeseersen a 4 =a 
TH SSUSCSSSRSTRRSEE FERRER eeeseeeesenee: sence 500 
oaussase it | HESDedUudotaageueceee AMR RURAL RES coe 300 
OT apr ‘May Sune’ ‘July’ ‘A sep Tot ee HEH HE SSBESSRSREE 100 
2 3 ne uly ug Nev Dec J T TT T ++ + it ce TM [_ 
an Feb Mar Apr May June~ ‘Juty Aug ‘Sept Oct- ~Nov- Dec* Jan Feb Mar 











The space between the b ‘ 
ase line and the broken Inne re 
serves, or tree gold, and the whol presents the eash reserves required, tnat becween the broken |) “the ene 
uae the a - base line and the heavy line represents the total stock of ge The cdl Bade 4 ~ ain a ~ 
be rought to the date of publication. The chart | records the last figures pub ished PneE Sy 





























































































Week Ended Bank C a By Telegraph t 7 
: ra rt) 
Seturday, March1 L2Q78 learings : 
pene: asic iiae ieee The Annalist 
Reserve cities 1919. 1918. mae ~~ ee sie 
= Oe RUE te a 3 8 7. ‘ . . j 018. : 
Chicago - % 201, D1, 278 $23,684,007, 280 $24,367,682 ,074 $28. $26,558, Td - ~ citte 8: 1919. 1918 1919 1918. 
gg aaa 145.940, u 6, 665,512 4,502,612,063 , pare - ~~ + en ey $81, 230.0003 $46,106,351 $703.773, 778 $363, 733,067 
St. We ea cn cin $i 53! : esa — eee - 0 , 16.30 177,843,044 
- 0,462 156,320,949 1,368,073, 206 1,378,437,565 | Ci ioe id lal emer 21, d-m5.-b1 1,065,300 177,843,044 
ea _ fe . ° innati Sines ; 5S, 054,674 9227 04 0,051,593 4K 298 Gy) 
al 3 C. R. cities. ... ..$4,946,678,00 ent eee ‘ a Columbus, Ohio ......... 0.7 7S 2400 "83,948.10 
| re oo $4,300 (M2, od F440, 328, 367 544 $54,297,005,420 Denver ...... : ieee : eaprormyo _ - 5 2 1.240 43 scaiiiee 
17.6% | Detroit ponte ig ata a3, H+), 0b 161,230, 112 174,089, 155 

Pel is edhe hiss. s ; 3,752,001 1,482,429 1,308, tif 773,959,83 

Other Federal Reserve cities: Indianapolis ......... if K40 om 19,285.04 mapas a si 
Atlant. Los Angeles : ee seit angen 
Sesto Nees ec patna #45, 415, 136 $490,353, TST $414,387 Louisville .......... joes ; : 30,704,217 iN00,7 pocengioten 
ae ee . 293,833,210 262 083,630 ° 2 764.711. 6S8 2 287 : Milwaukee . be, 4 ae. = 1, GS0, 700 196,130,380 

ve and or te ee Tre . 89,607,263 74.274. 63% bd > 37,.00s, 7! Ne «Set ia aac 20,418,803 265, 8SS,430 216,854,731 
+ tage i 24.63 S11, 604, 194 P a New Orleans ......... 

s City, Mo........ 166,964,498 213.924.7190 0.070.228 Omahi peg na 

Minneapolis ............. 34,5004, 72: 213,924,718 : 1,706, 139,837 ras per ieee” 3 pg ee 0,081, I 
4, 723 _ Pittsburg 70.47 pemgeop on 

Philadetphs ; 327,834,004 on ittsburgh ......... o, 478 $5,672, 66 

as 101 206 SN6 271,125,140 Ms 7.476.141 $5.6072.666 619,602,816 
Rich “ 1,206, 3 NO, 18,15 ; 9 a2r ° NI os we ide'sn ee IN ( rm podperyin4 
" mond: ............... $7,215.00 a St. P: 133, INO, 61K) 3, 7K), HW) 99,253,400 
a San Francisco .......... 122,641,551 100,178 (ni “529 — Se: - Shc osiatictstcd, ilps spent 124,047,524 
Total § cities T a cae a... ay 65,007 247,428,798 
to dwell “$1,205, a $1,154,685,065 — $10,012,200,028 tense A — pease cn eer 
esos 1% 16.1% ‘otal 15 cities........... $613,965, 286 $501.4 732 : ) > $43 2 Ol: 
irae aaisiasi od ey Bae a t lian Ee saa on py S01 OT, 782 03,245,842 $4,199, 972,013 

a 38 aitin......... .$6,151,816,5%6 — $5,551,0S7.N15 $51,240,567 ee 29 30% 23.9% 

ncrease 10.4% , , Ds 67371 $43,601,951,103 | Total 26 ¢ ae . 2 oe BE, T85, 782, 182 $6,053, 580,54 $56.443.813.213 7 4 
————— : 2 Imcrease .......... . 11.7% a peyny er 
Te ra Bank NIG ~ Supplemen tary Bank Fig 
sonsolidated statement of the twelve Federal Reserve Banks compares as follows: r an ures 
__ RESOURCES— Rparg Segyg n= en s as follows: INSTITUTIONS CLEARING THROUGH MEMBERS 

coin ¢ eT ee ere . rious Week. Year 4 N NAL ; a ; 
P and certificates.......... £345.762,000  $350.417,000 eamnn Ago. NATIONAL AND STATE BANKS—Average Figures. 
er settlement fund............ HE AST. OW 457 AND 0 31,615,000 Otner Cash 1 Ty With Other 
7 a ~ A ** we . iy Qua ¢ elu , ~ 
zold- with foreign agencies.......... 0 OO) ee aoan 7, — 000 MANHATTAN— F Gu. Bebo 1 a oe. Se 
7 —_* od Nee 52 OO, OOF tattery Park: Nat.. 0 tite Is ; = . ' “se be gene 
__ Total gold held by banks. ....... $815,075.000 $814,155, >] Colonial... -. eae c. Mae laa ee 
(sold with Federal Reserve agents... 1,187.76 “ MKD $871, 414,000 ( columbia stern eee e ees 16,000 61,000 ' ‘ csi prostae ype 
eae cael . ,1S7, 760,000 1,197, ON, ooo SS5.346 Grace & Co. (W. Ths $445 ig rong Sep 
edemption fund.... ates » osp SSH, 346,000 International Ban id a ae 
¥ 120,163.00 112,922,000 20,569,000 Mutual eee sree 1 a0) “ _— 

eee MONE POMOTVE. .... 220s ee ss DOS, OW $2,925,6 New Netherlands .. . “ ow Spo ‘ ; 

aia diie uhces,. as 22, S108, 125,041,000 $1,777,329, 000 Washington Heights. - air dun 2 a ences 
s, silver, &e....... 65,725,000 65,491,000 on, 444,000 seg ee ee syn sim) 0.20 “a 
Total reserves ..... $2, 188,723,000 $2,191 = Py A $1,001,400 calctae at Wederal itwwceve Sas eels 11,010,000 
; Pee” oot aesee 2. ISS, 723, 2.191, 532.00) $1,837,773 ) ‘ 
ge tormenta Secured by Gov- mo ) $1,837,773,000 Hirat Matanst Jace §.G9S, 400 1.0000 Mh, DOD 50K 6 
> ent war obligations. .. use) 4 seus a= fechanics’ ........-- 25,140,600 ZNO 1,576,000 Onn age t 4 
ek cu os aan — acc gaan 249,195,000 a... Siomsnh sch issn a 2a * 
‘ tee eee eee eee ee eee 297 OOM b errr 3108 ,5N5 Mt ti 8 ete 
Bills bought in open market.... oT O19. one zt 5,000 253,380, 000 JERSEY CITY. N. J.— a , 5 5 _ 
eevee 5 ) 269,920,000 290.213. 000 First National ...... 11,082,000 $0,000 x4 - 

Total bill ‘ 218, y con on 417,000 11,263,6 
a4 Ss on hand Serer rer ree $2.156, 739,000 $2,0SS8374,000 $801,738 non TRUST COMPANIES—Average Figures 7 , 263,000 
- . — eeeuritics........-- 74. OO) ‘ 28,005,000 : poy R r 
a - ae ra ge oii 7%. SRD 77,705 "i. ©. sat Glee Gee 
7 short-term securities......... 155,088,000 147,122,000 bai yon BROOKLY S— le : he gr tg ong Grose 
F other earning assets............ 4.000 + 008 157,482,000 Hamilton ep aaitei a's Pipa ae er ne eas A - ee ee Deposits 

eal 000 3,680,000 BAYONNE. W. 3.— i ee 
Bank g assets... 2.0.2... F2.380,525,000 $2.268,596,000  $1,040,605,000 weer —eagpae —— . $170,698 

ie . # . . ) ota 2 170,635 4,242,201 
Uncol. items (deduct from gro * de >.) ‘ geen ae wr cnaeas 2 a THE roar ARI ne SOURS. 

s zross dep. : at ianiinia, commie: Suimaa we NAL A’ ST 

Five p. c. redemption fund pina Pavan BBS, S06,000 $381 067,000 a Gcaae Goan’ tet tn ls 

Federal Reserve Bank i schon ss Hans and 

’ : ‘ <1 raga iia a MANHATTAN— ae Jneluding Y. ¥ ‘ Lanksand «¢ G 
All other resources..... mt ¥ 2D lalel 6,809,000 537,000 Bank of Cuba ....... ace ” Psi , Eleewhere. Trust Cos. Oe ‘pont 
ie iene esos §, 497,000 8,480,000 795,000) oo “hon nited States 40,000 ee ai : $04,550 
Tet ane . — . tronx Boroush .. ‘wn pomp 20" 8 f slid Lt 
etal Pemotpees .... 66.60.04 .00 $5,206,736,000  $5,113,192,000 $3,260,778, 000 Chelsea Exch. oo umm zit um ete 
4 . be, thas, ‘he sea Exe tank... ‘ rrr “ ¥ 
~~ LIABILITIES— Last Week raeees : - Europe (Bank of)... 12h ann pe oo ta cased 
Capital paid in........ $81 om . Previous Week. Year Ago. Gothinm National .... %) rst —4 > os Mt 
RRR ———— oe Pulie National... — 7000 E sete 
Government deposits .............. 054 — 22.7, 1.134.000 Sherman National... staat erent pe 142,000 3 
Due to members—reserve account... 210,547, 205.65 150, 781.000 ee ee 1 GD nt), $00) ‘> eae 
reserve account... 1,620,972,000 1.568.912 Westchester Av. Bk 11.700 rn b ald 0,000 
Deferred availability items 194..653.000 "0 7 Sen a I ah a Geer e sem ; noid 
5 eee seen + etd 94,653, 80.22 4 Sank of Cone Islane an + 
Other deposits incl. for Govt. credits 124022000 ny “ipa pgp Hepes wey and a me 148.100 aT 
Tot: e Sa 2 —s yee, \ (4,122,000 Montauk ie ss MM) : me % 
i tal gross deposits........... $2.450.204,000  $2.364,602,000 “4) O95 gig My nig i sim lis.st0 wi 
ederal Reserve notes in actual cir- , eee $1,820,954,.000 JERSEY CITY. No J.— rae ” 15,000: 
in 7... . ie alia Neeeenen. ts meets D238 000 0S IT 
re Cy ee 2 207,04K » “ge , es ° 227,200) PIR 5, CM 5,535, Oot 
Federal Reserve Bank notes in circu- pig 0 SARE 1851 101 First National ... 1. 108, 400 7,500) 78, 74M xen 
lation, net liability ... 134.042.000 » oe : 10/01) a) SN O48 seme | Raiahes 
li eee 34. - aid _ a ps) . it 26,752 
ina pore a aeteee 7,999,000 TRU ST COMPANIES—Average Figures 8114 KA 
eee hems od Ted, » ered, MM) 6 199 Ooo 
Total liabilities = ee », Doe, iteserve Dey Dep. with 
Heredia td wmaaeale $5.206,736,000 $5,113,192,000  $3,260,778,000 MANHATTAN— be oe, ae Banks iross 
Ratio of total reserves to net depos- . , ae ead a © Trust Cos Deposits 
_ - a nm nt Ist) , , 
it and F. R. note liabilities com- en" + ree 28 th gt se 
RAP ST a AAR 51.3% — ov 4 mM) 208 GOO 44,504,700 

BUD sivas necsasetorcensccnrern: : : ree nee 7 : > .0S6,000 “4 SZ 

Ratio of gold reserves to F. R. notes ee W2.2% 5.8% RL eee °1, 121 an igi arty 10 
in circulation, after setting aside NY tate In ve pene nes x on 435.200 
35 . : is t . Life Ins. & T Rot), C0) f 
35 per cent. against net deposit Scandinas Pog Trust. S14, 600 4 
liabilities .......... it ez United States .... 0... 1,510.0 Lape 725 aah 

ae Sr = ee ot se ‘ Pa - bd an » , 1 = . 

er ee 5.1% (HG Pree Kx “ii a with Pasatal tieseive Hank as Bd: pl 46, 30.700 

pee a i ra ' 280,000, Fulton » $1. 012,800, and Mercantile $1.84 eats Union $23,907,000 
ctual Condition Statements of the Federal Reserv ‘ 
ae. 5. ° Dist. 2. Dist. 3. Dist. 4 te e eral ese é Banks Feb. 28 

Gold reserve $118, 757,006 New York. VPhilade!phia. Cleveland. Ri we Ao po sate “ao anaes. &. Dist. 9 I 

Saat venieve..... 18,757,000 $5R8,258,000  $120-44N.000 $294.90, 000 ic] mond. Atlanta. Chicago St. Louis ‘ : Dist. 10 Dist. 11 Dist. 12 

eg » ve = ge . 35a see $30'303,000 192,058, 00) SN aaa aee $79.246,000 $72,089,000 $448,346,000 $99 742,000 gr Py Kansas City Dallas an Fran'co. 

oh res 8... 347,001,000 1,700,604,00) 413,86, gn N3163.000 211245, TI, "Sata: ‘ace ‘cae 
Ie te members... 95,770,000 6TLSIN. US86,000 460,461,000 SELES OO TIE ONO ATT UN ‘3 

c 98 eon rs.. 95,750, T1STX.000 “y r ed 196,980,000) 76 si on 4 P he NOT, wo S3.013 000 346,006 
Vu cireul’t’n. 159,552,000 677,619,000 oe 233,000,000 Aso  StLONT OND aeRO ERGO Sarto ae ic 

aed, A , 110,785,000 410) s06)000 108 438004 4! » £92, 000 371 88,715,000 
* , 00 SS, 1501) 101 GOO (MH) 51,167 
51,167,000 191, 340, om 
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New York Stock Exchange Transactions 


tighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended March I Total Sales 4,573,011 Shares 











c—_—_—_—_—————_ Yearly Price Rangesx————_—_ — Amount —tLast Dividend— Last Week's Transactions 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

iv High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent riod. First. High. Low. Last. Change. Sales. 
r | wu «92 80 86 ee. aoe ee ce be ACME TEA Ist pf... 2,750,000 Mar. 1, 19 a a oo 80 ; ety oe 
140 7 80 42 oO) Jan. 3 40. Feb. 20 Adams Express... 12,000,000 Dec. 1, ‘17 1 = 41% 40 41% + 1% 400 
18% 7% 2% ‘I 25% Jan. 3 21 Jan. 31 Advance Rumely..... 12,826,100  ........ bs -- © 23% 24 2% %23% +1 4,500 
i 37% 19 2% 2% 2 Mar. 1 i% Jan. 20 Advance Rumely pf.. 11,823,500 ........ ia . SS & 59% 1% + 2% =, 700 
ti 80 45% 72 49 SI Feb. 27.) «6600 Jan. 13 Ajax Rubber ($50).. 8,100,000 ........ se a s1 73% %T% + 5% 11,100 
11% 1 5% 1% 4% Jan. 1% 2% Feb. 10 Alaska Gold M. ($10). 7,500,000 Dec. 15,°18 $1.50 Q 3% 3% 3% 3% — % 1,360 
8 % 3% 1% 2% Jan. 3 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 = ..-...-. is ae 2 1% %-— % 6,960 

} °180 *180) «69185 #180 ia > Serieaeds ee rs Albany & Susq....... 3,500,000 Jan. 1, °19 4% SA... -. — fu or whoa 
: a a “101 = #101 sa aakatseers na, KeeAca Allegheny & Western. 3,200,000 Jan. 1, °19 = ee ole - oa Tins) ahasiaaied 
32% 15 37 17% 35% Feb. 20 30 Jan. 21 Allis-Chalmers Mfg... 23,146,700 ........ * .. 2% 35% 3 3% — %& 31,000 
86% & 86% 72% 441g Mar. 1 81% Jan. 2% Allis-Chalmers Mfg.pf 15,555,200 Jan. 15,°19 42% Q ‘7 RS% Nie =SS% + 2 1,966 
95% 2 106 78 108 0 Jan. & 99% Jan. 29 Am. Agricult. Chem: 29,235,800 Jan. 15, ‘19 2 Q@ 18 108 101% 101% — 1% 2,400 
18% 91 101 NOs 99% Feb. & OS Jan. 9 Am. Agric. Chem. pf. 27,710,200 Jan. 15, "19 % @ « ae “ 99 bok Se eae 
43% 29 35% 31% 33 Jan. 2 33 Jan. 25 Am. Bank Note ($50) 4,495,700 Feb. 15,°19 Tice Q $8 oo eters 
53% 52 42% 41% 42 Jan. 2 42 Jan. 2 Am. Bank N. pf.($0) 4,495,650 Jan. 2,°19 Tic Q_..- be afl 42 ; apr = 
102% 8 S4 48 7 Jan. 9 @ Jan. 3 Am. Beet Sugar Co.. 15,000,000 Jan. 31, ‘19 2 e wy, TW 2% + 3% 33,100 
98 78% %W% 8 ”) Feb. 26 84% Jan. 13° Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, '18 1% Q 0 oO 90 + 5% 105 
103100 90 90 Oe? i eae agg tke Am. B. Shoe & Fy.. 4,600,000 Dec. 31, ‘18 1% @Q ne 8 én 90 pits Cw 
200150 17500 165 Jan. 17 160 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, ‘18 3 Q 6 165 160 165 + 20 
53 29% WKY 34% Wx Jan. 9 27, Feb. 11) American Can Co.... 41,233,300 — ...-..-. - . H% 47% HH 4K + %& 30,200 
111% 7 99 894% 101% Feb. 5 98% Jan. 6 American Can Co. pf.. 41,233,300 Jan. 2, 19 1% Q 101% 101% 101% 101% + % 200 
80% 57 92% 68% ‘H% Feb. ZN Nt% Fel. 10° Am. Car & Foundry.. 30,000,000 Jan. 1, ‘19 2 Q 9% 8% 9 92 + % 35,700 
118% 100 115% 106 116 Feb. 24° 11% Jan IS Am. Car & Found. pf. 30,000,000 Jan. 1, ‘19 1% @Q 116 116 116 116 + &% 300 
: wa 10% =f “ey eee aa ...... American Cities pf... 20,553,500 Jan. 1, '17 1% .. - - oe 10% ce i waeeee 
48 36 %2 , (82 Da teat YE ee American Coal ($25).. 1,500,000 Mar. 1,°19 $2 SA _.. .. .. 52 = oseee 
p i 1% 21 4% DD “i §=Feb. 24 395% Jan. 2 Am. Cotton Oil Co... 20,237,100 Mar. 1, ‘19 1 Q 455% 46 43% 43% — 1% 5,200 
: 101'g 80 SS 78 S89 Jan. 18 8S Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 Dec. 2, ‘18 2 SA ae ae te SS si Peienale 
) <n - =a *P 3% Jan. 30 10% Jan. 24 Am. Drug. Syn.($10) 1,952,320 3 .«....... oa me 12 13% 12% 13% + 1% 44,600 
i 128% 78% 9% TW 9 «Jan. 10 845% Jan. 2 American Express.... 18,000,000 Jan. 2, 19 $1.50 Q 87 7 87 &7 —2 100 
17% 10 22 12 20% Feb. 2S 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ......-.. fe pats 17% 20% 17% 19% + 1% 28,700 
HY 43% H% 6S HS% Feb. 27 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Jan. 2, ‘19 1% Q 98 YR, 2 96% + 3% 41.900 
16% 8% 49 11% 45% Jan. 11 Jan. 21 American Ice ....... Si ee oss. 5: ee . 4% 1% 2% 2% -— & 9.100 
55 37% 61 38% iy Feb. 2 4% Jan. 20 American Ice pf..... 14,920,200 Jan. 25, '19 1% @Q 1s, 638% 61%. @% + % 3,200 
&2% 46 W% 51% tei Mar 1 52% Feb. S Am. Inter. (GO0% pd). 49,000,000 Dec. 31, ‘18 Me Q A% Gy HH% 60% + 5% 106,700 
29% 15% 47% 27 372% Jan. 9 44% Mar. 1 American Linseed Co. 16,790,000 ........ ée on 49% 4% 44% 45 — 4 14,400 
7) 48 bad 9% 04% Jan. 7 S> Mar. 1 Am. Linseed Co. pf... 16,750,000 Jan. 2, "19 1% Q 87% S7% x 86 — 1% 1,800 
82% 46% 71% ye G7 Feb. 28) SS Jan. 21 Am. Lecomotive Co.. 25,000,000 Jan. 3, '19 1% @Q ti 67 G3% 65% + 1% 36,600 
106% 93 1%, «68% W4y% Feb. 18 100° Jan. 14. Am. Locomo. Co. pf.. 25,000,000 Jan. 21, °19 1% Q - on ox 14% eo) heuer 
19% KY 13% 2 4% Jan. 7 1 Jan. 17 American Malting ... 5,766,200 ........ “a on 1% 2 1% 1% + * 1,200 
71% 58% «3Y ™) Feb. 2S 43% Feb. 19 Amer. Malting Ist pf. 6,643,900 Aug. 1, "18 . 47 Prt) 416% Bf) +4 3,700 
93 88 144 90 RE re ie athe Amer. Shipbuilding... 5,464,400 Feb. 1, 19 +4 Q os ne sis 139% Ne ee 
12% 67% 94% 73 78% Jan 3 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 Dec. 16, °18 1% Q OSi4 OS% 6% 6 ae 33,000 
117% 2% 110% 10 107 Jan. 14 108 Feb. 20 Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, ‘19 1% 2 We 46 W4ye WHY + 1% 300 
124% «WY 0G RY 0% Feb. 7 2% Feb. 11. Amer. Smelters pf. A. 9,642,800 Jan. 2, 19 1% @Q mes vy ae 92% oa atteee 
142 80 107 & 119 Feb. 18 15 Jan. 11 American Snuff...... 11,001,000 Jan. 2, '19 2 Q 111% 111% =#+111% «+111% — TH 200 
104%, ~=OS *R5 *S5 " Jan. 16 9 Jan. 16 American Snuff pf... 3,052,800 Jan. 2, '19 1% Q > “ G 99 ag a ore: & 
my hy be) 58 86% Jan. 3 68 Feb. 8& Am. Steel Foundries.. 17,184,000 Dec. 31, ‘18 +3 Q 82% R314 19% 82% + 2% 11,400 
126% 89% 116 US 122% Feb. 2% 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Jan. 2, '19 12% Q 119% 122% 117 117 + 14,500 
121% 106 114% 108% IS Feb. 5 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, '19 1% Q 117% 117% 116% 116% —1 500 
x2 20 145% 60% 115% Feb. 26 %6% Jan. 7 Am. Sumatra Tobacco 7,835,500 Feb. 1, 19 2% Q 110 115% 110 111% + 3% 51,100 
R80 108 s1 98 Feb. 10 93 Jan. 6 Am. Sum. Tobacco pf. 1,968,500 Mar. 1, '19 3% SA a 95 95 «- 2 100 

66 574 3660 51 eres Sat Mae Am. Tel. & Cable Co. 14,000,000 Mar. 1, "19 1% Q ye et m 55 a ee, 
128% my 1001, 386 107% Feb. 28. 98% Jan. 20 Am. Tel. & Tel. Co. .441,947,900 Jan. 15, 19 2 Q 104% 107% WHS 106% 4+ 1% 8,400 
220 123 198% 140% 206 Jan. 10 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Mar. 1, °19 > Q 199% 199% 196 196% —2 1,200 
109% 8&9 100% 92% 105 Jan. 6 100°) Feb. 24 Am. Tob. Co. pf. new 51,978,700 Jan. 2, '19 1% Q 100 101 100 a: 6+ & 800 
58% 37% O% 44% bT% Feb. 25 45% Jan 16 American Woolen Co. 20,000,000 Jan. 15, ‘19 71% = Q Bre 7% ot 7) + 1% 19,200 
100 87 97 92 "7 Feb. 24 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Jan. 15, 19 1% Q 97 97 97 97 + % 200 
54%, «+17 30% «=. 20% 38% Mar. 1 27% Jan. 2 Am.Writing Paper pf. 12,500,000 apr. 1, 13 1 vt 37% 38% 3% 38% + 1% 6,100 
41% 10% 21% 11 06 Feb. 2811) Jan. 31) OAm. Zinc, L.&S8.($25) 944,828,000 May 1,°17 $1.00 .. 12 15 11% 14% +3 4,500 
72% 439% S3% 38% 43% Jan. 10 40° Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 1,°19 $1.50 Q 43 43 43 48 +2% 100 
87 5% 74% SO 61% Jan. 3 56% Feb. 6 Anacon. C.M.Co.($50)116,562,500 Feb. 24,°19 $1.50 Q 0% 61% jJ59% 60% Af $8,500 
4 2% ly 1% Jan. 3 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 1 1 1 1 — % 100 
21% 10 18% 12 26% Jan. 15 17% Jan. 6 Associated Dry Goods. 13,816,400) ........ my - 20% 2 20% 20% + % 7,400 
60% OI 68 51 6 Feb. 6 61% Jan. 9 As. Dry Gcods Ist pf. 13,708,200 Mar. 1, ‘19 1% Q irs] 6 62 62 — 3 800 
48 3h 36% 36% 58% Jan. 16 58% Feb. 8 As. Dry Goods 2d pf. 6,685,200 Mar. 1, 19 1% @Q a ah ate 5B ee 
78% 52% 71 HS} 76% Jan. 13 68S Jan. 2 Associated Oil ....... 40,000,000 Jan. 15, "19 1% Q 73% 74% 73% 74% — %& 4000 
107% = 99% =«R Wy Jan. 3 & Feb. 3 At., Top. & Santa Fe.221,.830.000 Mar. 1, 19 1% Q 9g 93 91 92% + % 5.100 
100% «7 92% 80 so Jan. 4 8600 Jan. 21 «At.. Top. & S. F. pf..124,199,500 Feb. 1, 19 2% SA 7% S7™% 87 87 — % 300 
16 8% 0% 5 8 Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 _....... ies .- S 8 7% = 300 
119 79% 108 89% 9 Jan. 6 95% Jan. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, "19 3% SA 9X 9s 95% 96 — 1% 1,200 
121% 87% 120% 97% (108% Jan. 4 9 Feb. 8 At., Gulf & W.1.S.S. 14,963,400 Feb. 1, 19 5 SA DR% 104 96% 101% + 2% 13,700 
6 5 67% 58 67 Jan. 2 64 Jan. 2 At..G. & W.1.8.S.pf. 14,979,900 Jan. 1,°19 $1.25 Q & 6% 8666 65% + 3 
wy 43 wy H% SO% Feb. 24 (4% Jan. RALowin LOCO... 20,000,000 Jan. 1, "15 1 ‘4 76%, MOB 75% 77% +41% 153,100 
125 88 104 98 102% Feb. 2N 102 Jan. 2 Baldwin Loco. pf. 20,000,000 Jan. 1, "19 3% SA 142 102% 102 102% + % 300 
& 384% & 4814 hw) Jan. 2 44 Jan. 21 Baltimore & Ohio... .152,314,800 Mar. 1, '19 - SA 48% 49% 48 48% + % 8,100 
16% 48% 4% 53 “i Jan. 4 53 Feb. 10 Baltimore & Ohio pf.. 60,000,000 Mar. 1, ‘19 2 SA bts} VA nO 55 56 +1 2,300 
136 R2 110 5 124% Feb. 20 108 Jan. 2 Barrett Co........... 16,227,300 Jan. 2,°19 #2% @Q 121 121 118 a. =—@ 2,300 
117 98% 107% 99% #£=+1112% Mar. 1 110 Jan. 30 Barrett Co. pf....... 7,701,400 Jan. 15, ‘19 1% Q 112% 112% 112% 112% + 1% 200 
2% % 2 1 1% Feb. 18 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, O07 12 Sa 1% 1% 1% = + & 2 000 
515 OB% 96 60 4 Mar. 1 i% Jan. 20 Bethlehem Steel ..... 14,862,000 Jan. 2, "19 2% Q G4 G4 64 64 + 2% 100 
155% 6% o4 59% (5% Feb. 28 55% Jan. 21 Beth. St., Cl. B. t. cfs 44,586,000 Jan. 2, '19 2% Q 3% to, 2% 63% + % 64,300 
135 N4 o4 S4 % Feb. 23 90% Feb. 11. Bethlehem Steel pf... 14,908,000 Jan. 2, "19 1% @Q 95 9D 95 95 +4 2 
101% 93 106% YY 145% Feb. 28 101% Jan. 22 Beth. Steel S@ pf.... 28,999,800 Jan. 2, '19 2 Q 104% 105% 164% 16 + %& 1,900 
ne 28% #2 22% Jan. 9 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Jan. 2, °19 Oc Q 205% v1 20% 1% — %& 1,400 
es a’ + ae 7100 =Feb. 17 *100)=— Feb. 17 Brooklyn Edison .... ........ Mar. 1, ‘19 2 Q ns i < *100 es ees 
82 36 48% 25% 26% Jan. 8 18% Jan. 27 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18- 1% .. 2% 26% 23% 23% — 1% 8,600 
se as 6s aP 24% Feb. 27 23% Feb. 28 B. R. T. certs. of dep. .....--- seeeeees 7 os 24% 24% 23% 235% ha Oo 
129% 8% 93% 178 2 Jan. 4 80 Jan. 4 Brooklyn Union Gas. 18,000,000 Jan. 2, '19 1% Q oa ws <a 801% a |. ote ae 
67 61 74 @ 71 +=‘*Feb. 5 71 Feb. 5 Brown Shoe ........ 6,000,000 Mar. 1, "19 1% Q i sf i” 71 Pied ed 
100 RR 98 95 984% Feb. 24 98 Feb. 10 Brown Shoe pf....... 3,500,000 Feb. 1, "19 1% Q 9RY ORY 9RY% 6y% — % 100 
14% 5 1bt_ cise 10% Jan. 9 8% Feb. 7 Bruns. T. & R.R. Sec. 7,000,000 ........ na mie 8% 9% 8% 9% Lt 400 
5% 72 *R80 270 *72% Feb. 20 *70 Feb. 3 Buf., Roch. & Pitts... 10,500,000 Feb. 15, 19 2 SA > S ow. nad 72 i ia 
115 °115 *110 = =*100 sks) | Taine aaa ia“ denanen Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, '19 3 SA *: wy oh *100 re oe 
125% &89 161% 108 157 Jan. 3 138 Feb. 6 Burns Brothers....... 7,151,100 Feb. 15, ‘19 5 Q 144 144 140 142 —— 900 
117 100% 110~= 110 ‘.. nabsane ke ei naaee Burns Brothers pf... 1,531,200 Feb. 1, '19 1% Q we - ¥ 110  gopuee 
100% 100 80 80 sine Uneaw dase ee Bush Terminal ...... 4,013,5 aS % I i || ee mw ~ 80 1 1 a 
19% 10 18% T% 18% Feb. 24 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, '16 . ae 18% 18% 18% 18% + % 200 
ee es 12% 5% 7% Jan. 6 5% Feb. 20 Butte Cop. & Zinc($5) 2,664,150 July 30, "18 5 @.. 5% ™ 5% 7 + 1% 4.0005 
524% 12% 33% 16% 25% Feb. 28 16% Feb. 15 Butte & Superior ($20) 2,902,960 Sep. 29,°17 $1.25 .. 18% 2% 18% 2 + 4% 21,100 
42% 33% SO 35% 54% Jan. 25 48% Jan. 2 (*ALIF.PACKING (sh.) 338,917 Dec. 16,18 $1 Q 5338 5 52% 53 + 1% 3.925 
30% 104% «24% 12 28% Feb. 21. 20% Jan. 2 California Petrol.. 12,508,100 July 1, '13 1% .. 28% #28% 2 26 —2 15,700 
2% 2% 7% 236 74 Feb. 21 64% Jan. 2 California Petrol. pf.. 12,450,500 Jan. 1,°19 43% Q 73% 73% 2 2 —1% 35M 
81% %O% 7! 61 61% Jan. 6 57 Feb. 8& Calumet & Ariz. ($10) 6,424,220 Dec. 23, '18 2 Qe & 60 57% 57% — 2% 1,200 
167% 126 174% 135 165. Feb. 27 155% Jan. 21 Canadian Pacific..... 259,994,600 Dec. 31, '18 2% Q 162 165 165 162% + 4% 4.200 
55% 55 46 46 *™M Jan. 20 *43 Jan. 29 Canada Southern .... 15,000,000 Feb. 1, ‘19 a ae * 6 46 mo oe 
% 92 73 93% Feb. 17 91% Jan. 14 Case (J.1.) Thr. M:pf. 12,150,000 Jan. 1, "19 1% Q ‘ Ce eas | pee 

36% 24% #+.41% 18 hel» mwa a ay. amewees Central Foundry .... 3,178,500 ........ “s as iP a Sas nieeteate 
53% 235 53 33 33% Feb. 21 30% Jan. 14 Central Foundry pf.. 3,796,400 Jan. 15, 19 1% Q@ 32% 23% 2 33% 300 
101% 55 T3% SAX, 65% Feb. 28 56% Feb. “% Central Leather ..... 39,689,100 Feb. 1, 19 Q 65% 61% 63% + % 28,000 
115% 97 108 «=6:101%»«=6107) «Mar. 1 «104% Jan. 7 Central Leather pf.. 33,297,500 Jan. 2, ‘19 1% Q 106% 107 106% 107 + X% 900 
310 = 231 220 «= 202 207 Feb. 21 207 Feb. 21 Central of New Jersey 27,436,800) Feb. 1, "19 2 eos . a ts 
*155 4*100 108 104 *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Jan. 9, 19 1% @Q ON, Y. Si is 
41 25 39 29% 34% Jan. 3 31 #£Jan. 22 CerrodePascoCop.(sh.) 898,224 Mar. 1,°19 §1 Q 32 32% 31% 32% + % 2.000 
40% 30 ae heatede ey Certain-Teed Pr..(sh.) 65.000 Jan. 28,'18 $4 .. .. ¥ Mets. | jhe 

a , ea 84% 88 Jan. 30 85 Jan. 31 Certain-Teed P.1st pf. 3,225,000 Jan. 1, °19 1% Q 85% 85% 85% 8% + &% 100 
os oa *78y% *78% =e ae ee Certain-Teed Pr.2d pf. 1,825,000 Jan. 1, 19 1% Q ws 7 sew 
14% «256 100% 68% #$127 Feb. 24 108 Jan. 18 Chandler Motor ..... 7,000,000 Jan. 2, '19 3 Q 14 127 123 13 —1% 7,000 
65% 41% 62% 49% 79 Feb. 28 53% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31,°18 2 SA 56% 59 56% 58% +1% 7,800 
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New York Stock Exchange Transactions— continued 


Last Week's Transactions—————, 
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‘ Yearly Price Ranges Amount -—Last Dividend—— — 
1917. 1918, This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales. 
12% 4 9% 5 Pe a me oe C. & E. I. pf.,Eq.t.c.s. 6,577,800 ........ : 9% =. aes 
14% 6 11 6 %% Feb. 27 7% Jan. 21 Chi. Great Western.. 37,483,5 Feb. 15, "10 2 8% 9% x 8% + % 2,200 
41% 17% 32 18% 27 «Feb. 27 23% Jan. 21 Chi. Great West. pf.. 37,200,200 Jan. 2, 19 1 cs 27 25% 2% + % 2,000 
v2 35 B44 37% 41% Jan. 9 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, 17 2% SA 36% 387% 5% 37 + % 21,500 
125% 62% S8% HY 74% Jan. 9 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA 69% 70% 68 69% + % 10,500 
124 85 107 89% 96% Jan. 3 93% Jan. 21 Chi. & Northwestern. .145,165,810 Jan. 2, 19 1% Q 9% 6 951 6% + % 3,300 
172% 137% 137 125 133° Jan. 13 131% Jan. 4 Chi. & Northwest. pf.. 22,395,100 Jan. 2, 19 2 Q 132 132 13 isa —1 100 
= .- 70% 6 Nara sch Sees Sara Chicago Pneu. Tool.. 6,485,800 Jan. 25, ‘19 1% @Q 69 Cada 
38% 16 32% 18% 26% Jan. 3 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,138,800 ........ ne .. 24% 25% #21 25% + % 18,700 
84% «44 88 56y 804% Jan. 3 T3% Jan. 21 C..R.1& P.7% pf.,t.es. 29,385,100 Dec. 31, 18 3% SA 7 79% 16%, 77% — 1% 4,000 
71 35% = 46 67 Jan. 3 61% Jan. 21 C..R.1L& P.6pf.,t.cs. 24,910,000 Dec. 31, 18 3 BSA 6% 664 é 6 + 41% 4,800 
112% 7 82 69 82 Jan. 8 TS Jan. 21 C., St. P., Minn. & O. 18,556,700 Feb. 20, 19 2% SA . 78 “a a. pea 
134% 130 110 = «1110 105% Jan. 16 105% Jan. 16 C., st. P., M. & O. pf. 11,259,300 Feb. 20, °19 3% SA : 105% ce kee 
27% muy 2 14% 19% Feb. 27 17% Jan. 21 Chile Copper ($25)... 95,000,000 ........ i” ‘ 18 193% 17 i94 +1 18,300 
G% 3% 447% 31% 24% Jan. 30 32% Feb. 6 Chino Copper ($5)... 4,349,900 Dec. 31,'18 = $1 Q 33% 4% ‘ S314 ; 8,700 
HY | 24 ert) 26 36% Feb. 27 32 -Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 710 2 co! 36% 6% +4% 400 
80 61% 70 58% 70 Jan. 16 66% Jan. 15 C., C., C. & St. L. pf. 9,968,900 Jan. 20, "19 mam @ i .. 70 eee 
Tt 45 65 43% *% Jan. 9 603% “Yeh. 27 Cluett, Peabody & Co. 18,000,000 Feb. 1, "19 1% @Q 61 31 to 60% + % 400 
115% S% 165 5 3) 108 Jan. 2 108% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1, 19 1% Q os | [ror rr 
5 29% 5 34% 39% Feb. 27 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Feb. 20, '19 % Q 37% 39%, 38% + 2,700 
112 111 *101 = *101 101% Jan. 15 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Feb. 20, '19 ¢ Q ; 1013 Juan! eee 
30 18 27% 18 26 Mar. 1 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 -. 85 265 21 24 +6 3,600 
57% +44% Ha) 47 WwW Feb. 26 48% Jan. % Col. & South. Ist pf.. 8,500,000 Dec. 27, ‘18 2 Mw aT) | 1) + 1% 100 
46 42 48 40 47 Jan. 27 4 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, '18 4 a ¥ 45) oe 
47% 25% 44% 28% i Feb. 26 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Feb. 15, ‘19 1 Q 4 16 1223, 4% + 1% 32.500 
46 24 39 30 40 Feb. 18 37% Jan. 4 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, 19 1 Q 39%, 30%, OY, 39% % 100 
126% 86% ba] % | eat eee Con.G.,E.L.& P.,Balt. 14,425,000 Jan. 2, 19 2 Q ; 96 <a.) “eee 
134% 76% 105% 824% YS Feh. 27 87% Jan. 27 Consolidated Gas..... 100,253,000 Dec. 16, '18 1% Q 9 QR 943 97% + 3% 4,300 
21 7 13 7% S% Jan. 2 6% Feb. 26 Con. Int. Cal. M.($10) 4,395,990 June 15, "18 BOc .. 6% 7 63 7 ie 300 
113 90 94 94 ype to ts OS 2a a Con. Coal Co. of Md.. 40,203,700 Jan. 31, '19 1% Q ; 94 es =" eee 
108% 76 95 651% 77 Feb. 27 65% Feb. 10 Continental Can Co.. 13,500,000 Jan. 1, '19 1% Q HR 77 S 73% + 5% 18,900 
112 97 107 99 107 Feb. 19 104% Jan. 3 Continental Can Co.pf. 4,675,000 Jan. 1, ‘19 1% Q ‘ 107 a 86 
59% 38 6 44 66 Feb. 6 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8,'19 $2.50 Q 4 ra) 65 + 1% 200 
37% 18 50% 29% 50% Jan. 4 46 Jan. 21 Corn Prod. Ref. Co.. 49,777,300 .«...-..--. “e - 48% i9% $7 48% — % 26,100 
112% &8% 104 90% 104 Jan. 2 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,826,900 Jan. 15, '19 1% Q 108% 108% 10 103% + % 311 
45 2 i 06k et | s ~ Galeae Crex Carpet Co...... 2,998,500 Dec. 1 18 3 SA . 51% o 8 gasses 
e La 28 28 emer La ip ec the Cripple Creek Cen. pf. 3,000,000 Mar. 1, ‘19 i Q i 28 os. .|| ate 
91% 45% 74% «52 2 Feb. 27 52% Feb. 7 Crucible Steel Co.... 25,000,000 .......-. ‘ < SRY Ww bs 61 + 1% 64,300 
117% & 91% 86 32% Feb. 24 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Dec. 20, 18 1% Q 92Y%, AY, 91 1% — & 400 
201 126% 152 136 165 Feb. 28 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Jan. 2, ‘19 2% Q 155 165 144 165 +12 1,265 
107% 93% 95 90 101% Feb. 4 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Jan: 2, 29 1% Q ; 101% —< ome 
55% 24% 34 27% 31% Jan. 9 < Jan. 27 Cuba Cane Sugar.(sh.) 100,000 9 ....26.. ai - 23% 23% I 21% —2 20,400 
91% 74% 8&3 77% &> Jan. 9 G9% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Jan. 2, '19 1% Q 74 74% 9% 771% —2 15,100 
100% 91% 96 90 96 Jan. 9 93% Feb. 17 DEERE & CO. pf.. 37,828,500 Mar. 1, "19 1% Q 9% 9% 95Y 95% + 1% 100 
151% 87 119% 100 107% Feb. 2 101) Jan. 20 Del. & Hudson... 42,503,000 Dec. 20, '18 2% Q 107 107% 106% 106% 4+ %& 750 
238 167% 18 #8 160 182% Jan. 2 176 Jan. 10 Del., Lack. & W.($50) 42,277,000 Jan. 20, '19 5 Q 180 180 180 180 1 4 100 
17 5 7 2% 5% Jan. 14 3% Jan. 8& Denver & Rio Grande 38,000,000 .....-.- os és 5 5 5 5 + 1% 100 
41 q 13% 5 8% Feb. 26 6% Feb. 3 Denver & Rio Gr. pf... 49,778,400 Jan. 15, “11 2% «. 7% R% i% s +1 5,542 
145 112% 109 98 110) «Jan. 25 110 Jan. 25 Detroit Edison....... 25,704,400 Jan. 15, '19 2 Q ea *111% ee 
120% 8690 90 80 %5 Jan. 18 0 Feb. 24 Detroit United Ry.... 15,000,000 Mar. 1, ‘19 2 Q 80 R0 Q 80 — 2% 200 
130 128 0 «6©°©*113) = *113 *113 Feb. 28 *110 Feb. 26 Diamond Match...... 16,965,100 Dec. 16, 18 2 Q 110 113 110 113 ’ 45 
44% 11% Gi% 33 59% Mar. 1 49 Jan. 2 Distillers’ Secur. Corp. 32,306,700 Jan. 18, '19 2 Q 5% roy, AY, 59 + 2% 61,200 
24% 6% 1 6 15% Feb. 20 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 Ze .. 812% 13 12% 12% — % 2,200 
5% 2 4% 2% 3 Jan. 29 2% Feb. 11 Dul., South Sh. & At. 12,000,000 -------- .- 3 3 } 3 + % 100 
1% ° 5 8% 4% iar” Sateen ees ee Dul., S. Sh. & At. pf. 10,000,000 = -------- +: +. 8% io» Sena 
67 47 56% 48 5) 6C Feb. 8 55 Feb. 8 LEC. STOR. BAT.. 16,129,900 Jan. 2, ‘19 1 Q 55 
38% 18 31% 22 29% Jan. 7 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 Dec. 11,°18 $1 re 
46% 44 43% 37 ay, aes gs Elk Horn C. pf. ($50) 6,600,000 Dec. 11,'18 $1.50 - ye eee 
34% 13% 23% 14 ie a a we ee eene” 112,481,900 — -------- = 16% 17% 16% 17%+ % 14,900 
49% 18% 36% 23% 30% Mar. 1 24% Jan. 21 Erie Ist pf.......... 47,904,000 Feb. 20, ‘07 2 28 30%, . 30% + 2% 12,400 
30% 15% 27% 18% a Ta ae ee SS ee 16,000,000 Apr. 9, °07 2 20% 21% 20 21% + 1% 600 
26% %8% 15 9 10 Jan. 18 9% Feb. 20 JED. MIN. & SM... 6,000,000 Jan. 15, 09 1% .. 10 10 10 10 + 200 
54% «28 44% 27 39 Feb. 24 33 Jan. 20 Fed. Min. & S. pf. 12,000,000 Dec. 15, '18 1% Q 39 39 8 38% + % 200 
4% 2 43 26 34% Feb. 28 38% Jan. 7 Fisher BodyCorp.(sh.) 200,000 9 -------- . . 45 54% 45 52% +8 5,100 
95 73 93 70% 97% Feb. 28 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Feb. 1, '19 1% Q 93% 97% 3%, 97 + 5% 600 
41% 28 Q 25% 33 Mar. 1 25% Jan. 21 AS'’N,W’'MS &W.(sh.) 300,000 Feb. 15,°19 = $1 Q 30% £33 0% 32% +2% 37,900 
250 «153 185 165 172% Feb. 20 163% Feb. 15 General Chem. Co. 16,518,200 Mar. 1, ‘19 2 Q ; 8G ~ ai haw 
113 100 103% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 Jan. 2, '19 1% @Q 108 103% 105 108% + % 500 
44% 30% 58 34 54% Feb. 20 47 Jan. 3 General Cigar Co..... 18,104,000 Feb. 1, '19 1 Q 58% 54% | 53 — % 12,400 
104% 98% 105 96% 101 Feb. 24 108 Jan. 6 General Cigar Co. pf. 5,000,000 Mar. 1, "19 1% Q 104 104 104 104 + 3% 100 
171% 118 158% 127% 155% Feb. 27 144% Feb. 3 General Electric ....118, 5 Jan. 15, "19 +4 Q 153 155% 153 154% ‘. 2,000 
146% 74% +164 106% 154% Feb .27 118% Jan. 21. General Motor Corp.. oo Feb. 1, “19 : &. 2 154% 141 150% + 9% 132,000 
93 72% 88 75% 86% Feb. 6 82 Jan. 6 Gen. Motor Corp. pf.. 19 300 Feb. 1, ‘19 1% Q 3% 86 R5 85% : 1,800 
ws an Ue aly 86 Feb. 20 &2% Feb. 17 General Motors deb... ........ c+ e%*+* ae - 85 86 S414 85% + % 5,175 
61% 32% 59% 38 71% Feb. 27 5 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, "19 1 Q 6s T1% 66% 69% + 4% 61,100 
112 91% 104 96 108 Feb. 26 108 Jan. 8 Goodrich(B.F.) Co. pf. 25,500,000 Jan. 2, '19 1% Q 106% 108 106% 108 +2 300 
92% 86 74 0 Jan. 3 68 Feb. 24 Granby Consol....... 15,001,900 Feb. 1, 19 2 Q 68% 69 6S 68 — 6 1,600 
118% 79% 106% 86 95% Jan. 2 90% Jan. 21 Great Northern pf... .249,477,200 Feb. 1, '19 1% Q 9% WY 92% 8% + 1% 6,150 
38% 22% 3% 25% 40% Feb. 20 31% Jan. 2 G_N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, "18 2 .. 40% 40% 8% 39 — 1% 19,200 
47 34 58% 38% 46% Jan. 9 41 Feb. 13 Greene-Cananea ..... 48,781,200 Feb. 24,°19 $1.50 Q 42% 12% 1#2%+ % 1,800 
1™% 9 10 8 10 Feb. 28 7% Feb. 14 Gulf, Mobile & North. 7,468,300 ........ ae sa ™ 10 7% 9% + 2% 2,000 
40 28 35% 27 35% Feb. 28 31% Jan. 16 Gulf, Mobile & N. pf. 7,663,500 ........ st -_ 35% 34 = 63 800 
137 7 111% %58% #£«61% Jan. 3 49% Feb. 8 Gulf States Steel..... 5,152,400 Jan. 2, 19 2, Q sy HY i 52% — 3% 2,900 
110 «=6101% 102 93% Pe SPO Hs A gs ee Gulf States St. 1st pf. woos Jan. 2°99 1% Q Ki : 93% st. ‘<gaateeaciea 
78 31% 55 37 06 Jan. 9 54% Jan. 7 HARTMANN CORP. 12,000,000 Mar. 1, ‘19 1% Q 9) 5 + & 300 
40 27% 49% 34 45% Jan. 4 40 Feb. 6 Haskell&Barker(sh) 206,190 Jan. 2, 19 $1 Q 42 445, 42 44 +2 3,500 
99% 99% "95 *°95 en reer a ore Havana El.Ry.,L.& P. 15,000,000 Nov. 15, ‘18 3 SA *95 << wana 
-- -. 100% °100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Jan. 2, ‘19 1% Q _-- 107 rere 
131% 89 9% 68 100 Feb. 26 94 Jan. 2 Homestake Mining ... 25,116,000 Feb. 25,°19 50c M 100° 100 100 100 + 4 100 
106% 86 105% 92 99% Feb. 4 3 Jan. 21 LLINOIS CENT... .109,296,000 Mar. 1, 19 1% Q 96% 98 96 98 + & 450 
260 260 *18 *185 Pe ee Sg = ae Ingersoll-Rand .... 10,900,000 Apr. 30, '18 5 a . *185 26.  taihisi anes 
66% 38 58% 41% 47% Jan. 9 42% Feb. 6 Inspir. Con. C. ($20). 23,639,342 Jan. 27,'19 $2 Q 45% 46% 14% 4 — & 22,500 
1™% 5% 9% 4% 7% Feb. 24 4% Jan. 2 Int. Con. Corp..(sh.) 611,407 ........ is ‘i 7% 7% rhy 5% —1% 16.100 
72% 39% 47% 17% 24 Feb. 24 16 Jan. 2 Int. Con. Corp. pf.... 45,412,000 Apr. 1, '18 1% 24 24 19 9 — 4% 9,800 
21% _7% 19 10 15% Jan. 14 10% Jan. 2 Internat. Agricultur.. 5,888,700 ........ . ... 14 14 14 14 ae 175 
0% 2% 6 38 59 Jan. 14 48 Jan. 4 Internat. Agricult. pf. 10,581,800 Jan. 15, '19 1% Q 58 58% 57% 58 — %& 1,100 
.- +. 121 104 117% Mar. 1 110% Jan. 21 Int. Harvester (new). 76,552,200 Jan. 15, ‘19 1% Q 115 117% 114 uy +3 4,100 
oe o. 116 «107 118 Jan. 15 115 Feb. 18 Int. Harv. pf. (new). 57,491,900 Mar. 1, '19 1% Q 116 116 116 116 + % 100 
36% 17% 33 21 27 Jan. 4 21% Jan. 31 Int. Merc. Marine.... 39,230,900  ........ a3 co) Cae 25 22% 24 — %& 14,800 
106% 62% 125% 8% 113% Jan. 3 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 1, "19 3 SA 102% 108% 9% 101% —1% 143,000 
41% 24% 3 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 40,832,650 Mar. 1,'19 0c Q 27 27 2F; 25% —1% 22,200 
108 92 98 88% cat daw ais Soke, eign Int. Nickel pf........ 8,458,000 Feb. 1, 19 a ae ' 96% se ae 
49% 18% 45% 24% 48% Feb. 27 30% Jan. 3 Internat. Paper Co... 19,885,300 ........ ‘ .. AT% 484, 155% 46% —1% 58,300 
105 15 99 99 van peemmeea Re Internat. Paper pf... 2,054,500 Jan. 15, '19 1% Q a 99 ia 6 eee 
77% %Y% 65% 58 71% Feb. 28 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Jan. 15, '19 1% @Q 69% 715% GOs 71% + 2% 3,500 
& 54% 61% 53 53 Feb. 18 53 Feb. 18 International Salt.... 4,785,100 Jan. 1, °19 1% Q ; ; 53 Sia) lal) Abahohetts 
otk ag 67 60 ae a ae ee a Island Creek Coal.... 76,606 Jan. 1,°19 $1.50 Q ‘ 67 ie aN ge Panter 
6% 3 5% 2% 3% Jan. 7 2% Feb. 13 Iowa Central ........ 1,420,400, 6... ‘e oe 3 3 3 + % 200 
78 31 40% 27 36% Jan. 17 28 Feb. 8 JEWEL TEA ...... 12,000,000 ........ : -« 31% 35% 1% 35% +5 1,400 
112 90 97% 88 90 Jan. 16 8&4 Feb. 11 Jewel Tea pf...... 3,760,000 Jan. 2, 19 1% Q 7 RR Q7 R7 200 
= ms 65 59 SP: Seeks as ae LIS KAN.C.-FT.S.&M. pf. 6,252,700 Jan. 1, ‘19 1 Q ig ; 59 it pk eg ee 
25% 138% #24% 15% 21% Feb. 27 16% Jan. 30 Kan. City South.. 30,000,000 ........ 43 Li 18 21% 18 20% + 2% 9,400 
58% 40 59% 45 53 Jan. 14 49% Jan. 21 Kan. City South. pf.. 21,000,000 Jan. 15, '19 1 Q 52 52 51 51% + %&% 700 
135 95 105 95 111 Feb. 14 107 Jan. 22 Kayser (Julius) & Co. 6,570,000 Jan. 1, 19 2 Q 111 ca. WS elsletarais 
118% 117% 105% 103% Sto: ee sie aaa Kayser(J.)&Co.1st pf. 1.951.600 Feb. 1, '19 1% Q ; 105% Sol > etl eG 
44% 36% %@R 4! 115 Mar. 1 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1,°19 $1 Q 1065 115 103% 114% +15 81.800 
93 75 90% 76% 9 Feb. 21 90% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 Jan. 2, '18 1% Q 94 94 94 94 — 1] 100 
30 21 35 24% 36% Feb. 27 - 34 Jan. 24 Kelsey Wheel ....... 8,704,900 = ........ ; .. 386% 36% 36% 36% + % 300 
RI 70 90 81 95 Feb. 25 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 Feb. 1, ‘19 1% @Q 5 95 95 95 + 5 100 
nm, 26 41% 29 33% Jan. 30 29% Feb. 13 Kennecott Cop...(sh.) 2.786.952 Dec. 31,°18 t$1 Q 30% #$31% #£=29% » — & 15,500 
5 4% 4% 3 3% Feb. 24 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ ee ss 3% 3% 3% 3% + %& 100 
és 105 8&3 108 Jan. 6 106% Jan. 20 Kresge (S. S.) Co.... 9,989,800 Jan. 2, ‘19 a GA C«# ae 106% sul? BO seau 
108 104% 105 Feb. 4 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Jan. 2, 19 1% Q 106 boa dene 
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-—Last Dividend— 





246 
- — Yearly Price Ranges Amount 
1917. 1918. This Year to Date. STOCK Capital 
High. Low High. Low. High. Date. Low. Date. Stock Listed. 
55 43 67% SO *K% Feb. 24 Jan. 21 Kress (S. H.) Co.... 11,885,000 
107% 98 108% 100 107% Feb. 26 Jan. 14. Kress (S. H.) Co. pf. 3,598,500 
103%, 68 91% 65% 68% Jan. 3 62% Jan. 21 ACK. STEEL CO.. 35,097,500 
108% 80 90 & 83 Jan. 21. 77% Feb. 18 Laclede Gas Co... 10,700,000 
2% 8% 11% 7% % Jan. 2 Feb. 26 Lake Erie & Western 11,540,000 
53% 17% 25 18 20 ~Feb. 2S Jan. 21 Lake Erie & West. pf. 11,840,000 
30 10% $£=24 12 27% Feb. 24 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 
793, 50% 65% 53% 57% Jan. 25 Jan. 2 Lehigh Valley ($50).. 60,501,700 
281 151 205 14% 234% Jan. 7 Jan. 18 Liggett & Myers..... 21,496,400 
125% 97% 110 101% 111% Jan. 9 Jan. 27 Liggett & Myers pf.. 22,512,200 
27% 12% 5% 17% 47% Jan. 20 Feb. 20 Loose-Wiles Biscuit... 6,040,300 
93 0% ot R2% % Feb. 4 Jan. 10 Loose-Wiles Bis.Ist pf. 4,866,200 
62 Ba) o6 53 97% Jan. 20 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 
232 «145% «2000 144% _~—sid SH Jan. 16 Mar. 1 Lorillard (P.) Co.... 24,246,100 
120% 100 110 98 100% Feb. 21 Jan. 2S Lorillard (P.) Co. pf.. 11,306,700 
133% 103 124% 110 119 Jan. 13 Jan. 28 Louisville & Nashviile 72,000,000 
89% 70 78% TW 73% Feb. 4 Jan. 22 ACKAY COMP’S.. 41,380,400 
67% 57% i“ 57 4% Feb. 20 Jan. 15 Mackay Comp. pf. 50,000,000 
2 1 % % Be eae. "ax « caeeenentiee Manhattan Beach.... 5,000,000 
Ae ay 49 46 a et ae ee ee Manhat. Elec. Supply. 2,956,400 
129% 93% 108% TR% SS Jan. Zh Jan. 2 Manhattan Elev. gtd. 57,804,500 
81 60 78 6 ie, sitet eae. T latenee Manhattan Shirt Co.. 5,000,000 
a oats 87 75 7% Feb. 17 Feb. 25 Marlin-Rockwell (sh.) 67,887 
60 50 40 40 *34% Feb. 17 Feb. 17 Mathieson Alkali... .. 5,885,700 
61% 19% 42% 2% 3% Feb. 26 Jan. 22 Maxwell Motors 8,935,600 
74% 49 69% 50 9% Feb. 26 Jan. 22 Maxwell Motors Istpf. 12,880,100 
Ww 13 32% «19 “i144 Feb. 27 Jan. 2 Maxwell Motors 2dpf. 6,938,400 
66% 43% 63% 47 u7 Feb. 27 Jan. 2 May Depart. Stores.. 35,133,300 
107% «98 104 9s 10S" Feb. 27 Jan. 2 May Depart.Stores pf. 7,012,500 
106% 6 194 79 197% Jan. % Jan. 22 Mexican Petroleum... 36,135,200 
91% =%“% Wi N7 107% Feb. 21 Feb. 7 Mexican Petroleum pf. 10,795,200 
#4y Oh 3% O22 24% Jan. NS Feb. 7 Miami Copper ($5)... 3,735,570 
*120 «*80 *05 *80le *% Jan. 9 Jan. 9 Michigan Central .... 18,738,000 
67% 39% = 61 41 44% Jan. 9 Feb. 7 Midvale St. & O.($50).100,000,000 
32 6% 15% 7% 12% Feb. 2S Jan. 21. Minn. & St. L. new.. 24,594,300 
119 75% 97% NO% 91 Jan. 25 Jan. 23° Minn.,St. P. & S.S.M. 25,206,800 
by ee 130 «(105 “105 Feb. 19 Feb. 19 M., S. P, & S.S.M.pf. 12,608,400 
os ~ 62 #2 a. pedeete, ~ pa) eee M., St. P.&S.S.M. 1.1. 11,177,100 
11 3% 6% 1% 7 Feb. 27 Feb. 10 Mo., Kan. & Texas... 63,300,300 
20% 7 13% 6% 14% Feb. 27 Jan. # Mo., Kan. & Texas pf. 13,000,000 
34 19% 31% =20 27 «Jan. 3 Jan. 21 Missouri Vac. tr. cfs.. 78,234,400 
61 37% «ti 41 4% Jan. 3 Jan. 21 Mo. Pac. pf., tr. efs.. 45,049,200 
—_ *05 *05 x (ehkesce. sal. Seaakee Moline Vlow Ist pf... 7,500,000 
100% 58% Sim tH 74% Feb. 27 Jan. 13 Montana Power ..... 40,683,300 
117% 9H %HesCOidH OHS 15% Feb. 24 Jan. 22 Montana Power pf.... 9,700,000 
77 my TW 70 71% Jan. 21 Jan. 21 Morris & Essex ($50) 15,000,000 
130 «129 119% 117 116 Feb. 26 Feb. 5 N‘AS#.: C. & ST. L. 16,000,000 
35% 25% 33 26% 31% Jan. 8 Jan. 2 N. Acme Co. ($50) 24,702,350 
122% 79% 110% 117% Feb. 21 Jan. 3 National Biscuit Co.. 29,226,000 
127 104 114 106% 120) Jan. 6 Jan. 14 Nat. Biscuit Co. pf... 24,804,500 
81 mG 67% 7) =6 Jan. 14 Jan. 22 Nat. Cloak & Suit.... 12,000,000 
112 100% «1 100 10S Feb. 19 Feb. 2 Nat. Cloak & Suit pf. 4.700.000 
39 8% 21% 18 ‘7 Feb. 28 Feb. S Nat.Con. & Cable(sh.) 250,000 
46% D4 37% 52% Feb. 26 Feb. S Nat. Enam. & St. Co. 15,591,600 
99% 29% 99% 8S 97% Feb. 14 Jan. 15 Nat. En. & St. Co. pf. 8,546,600 
68% 37% 69% 4B% 68% Jan. 24 Jan. 11 National Lead Co.... 20,655,500 
114 99 15% 99% 110% Jan. 25 Jan. 3 National Lead Co. pf. 24,367,600 
81%, 4% 10% 4% 10% Feb. 18 Feb. 6 Nat. R. of Mex 2d pf.124.626,508 
26% 16 21% 16% 17% Jan. 3 Feb. 25 Nevada Con. Cop.($5) 9.997.285 
36% 1% 36% 17 36% Feb. 26 Jan. 13° New Or., Tex. & Mex. 12,235,900 
156 98 139 98% 106 Feb. 24 Feb. 3 New York Air Brake. 10,000,000 
108% 62% 84% 67% #6 =«Mar. 1 Jan. 21 N. Y. C. & Hud. Riv.t247,849,800 
38% 10 34 13% 30° Jan. 8 Feb. 21 N. Y., Chi. & St. L.. 14,000,000 
= = 65 oD a ae ae N. Y., C.&St.L.1st pf. 5,000,000 
57 40 48 40 43% Jan. 13 Jan. 29 N. Y.,C.& St. L. 2d pf. 11,000,000 
21 12 27 IS%g 20% Jan 4 Feb. 7 New York Dock...... 7,000,000 
40 34 48% 42 iS) Jan. ¥& Feb. 25 New York Dock pf... 10,000,000 
“114 "104% "93% *93% wH Feb. 17 Jan. 1 WN. Y., Lack. & West.. 16,000,000 
52% 21% ##%<445% 27 33% Jan. 3 Feb. 13 NW. Y., N. H. & Hart. .157,117,900 
29% 17 24% 18% 21 Jan. 7 Jan. 21 N. ¥., Ont. & West.. 58,113,900 
28% 2 21% #=214 18% Jn. 6 Feb. 15 Norfolk Southern .... 16,000,000 
138% 92% 112% 102 108% Jan. 2 Jan. 21 Norfolk & Western. .120,567,000 
89% 71 79 69 7 Feb. 21 Jan. 3 Norfolk & West. pf.. 23,000,000 
712% 39 57% 39 h) Feb. 19 Jan. 11 North American ..... 29,779,700 
76 76 bl ed) Ce a a ee Northern Cent. ($50). 27,079,550 
110% =75 105 81% 24% Jan. 2 Jan. 21 Northern Pacific ... .247,998,400 
125 59 70 — 55 0 Jan. 10 Jan. 30 Nova Scotia St.& Coal 12,610,700 
143% 31% #48 35% H% Jan. 3 Feb. 14 Que CIT.GAS($25) 36,739,300 
+. . + ++ 3% Feb. 26 Feb. 10 es & i Geek. «vvdsace 
54 42% 46% 40 4 Jan. 2 Jan. 18 Ohio Fuel Sup..($25) 19,813,000 
™ 3% 13 4% 8 Feb. 1 Jan. 15 Ontario Silver Mining 15,000,000 
: oe : 10% Jan. 10 Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 
e ne ‘i ae % Feb. 21 Feb. 21 Ok. I. & Ref. rights. ........ 
106 51% 70% 44 49% Feb. 21 Jan. 22 Owens Bottle M. ($25) 10,556,900 
118% 108 108 107 i) ae cacnte’. ee, Oceans Owens Bottle M. pf... 7,530,200 
= oe 4% 40 42 Jan. 24 Jan. 24+ PACIFIC COAST.... 7,000,000 
30% 18 40 23% 38% Jan. 4 Feb. 8 Pacific Mail ($5).. 1,150,000 
34% 17 27 184 =“) Feb. 28 Jan. 21 pac. Telephone & Tel. 18,000,000 
98% 4 a se SS Feb. 27 Feb. 27 pac. Tel. & Tel. pf... 32,000,000 
+s = 72% 63% 2% Feb. 24 Jan. 21) pPan-Am. P.&Tr.($50) oie. 400 
98 87 124%) «86 142% Feb. 24 Jan. 21° pan-Am. P. & Tr. pf. 9,223,900 
57% 40% 50% 43% 46 Jan. 7 Feb. 1 penn. R. R. ($50). . 499. 265,700 
106% «= 35 61 39% ‘2 Jan. 27 Jan. 22 Peoples’ Gas, Chicago. 38,495,500 
12 4% 6% 4% 5% Jan. 2 Jan. 16 Peoria & Eastern..... 10,000,000 
12 18% 7% 14% Mar. 1 Jan. 21 Pere Marquette...... 45,046,000 
73% 45 64 f2% 58% Feb. 27 Jan. 20 Pere Marquette pr. pf. 12,429,000 
57 37 5 30 5% Jan. 15 Feb. 4 Pere Marquette pf... 11.200,000 
35 20 37 _, ee eee eee er Pettibone-Mulliken ... 6,995,800 
99 91% 100 98 ee Pettibone-Mul. Ist pf. 1,000,000 
42 24% 35% 21 4% Feb. 24 Jan. 3 Philadelphia Co. ($50) 42,943,000 
41% 25 51% 34 45% Feb 27 Jan. 22 Pierce-Arrow M. (sh.) 250,000 
98% 88 104 89 105 Feb. 25 Jan. % Pierce-Arrow Mot. pf. 10,000,000 
ee = 19% 14% 19% Jan. 6 Jan. 2 Pierce Oil ($25)..... 19,784,000 
54% 37% $#S8% 42 0% Jan. 9 Feb. 3 Pitts. Coal of Pa..... 31,025,300 
90 74 85% TO% 87 Jan. 9 Feb. 6 Pitts. Coal of Pa. pf.. 34,958,800 
82 50 58% 46 418 Feb, 20 Jan. 21 Pitts., C., C. & St. L. 84,516,100 
160% 15 *130% *124% <e' <tuuege ‘ae wenwatan Pitts., Ft. W. & Chi.. 19,714,285 
102 87 oS 90 94 Feb. 11 Jan. 16 pittsburgh Steel pf... 10,500,000 
35% «18% 40% 22 ‘0% Feb. 27 tan. 2! Pitts. & West Va.... 29,342, 
68 53% 8&2 61 83 «Feb. 27 Jan. 31 Pitts. & West Va. pf. 8,958,200 
26% #17 20 15 14 Jan. 10 Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 
83% 49 73 55% 68% Feb. 20 Feb. 11 Pressed Steel Car Co. 12,500,000 
107 90 100 93 194 = Jan. 14 Jan. 2 Pressed St. Car Co.pf. 12,500,000 
131 97 100% &% 91% Jan. 7 Jan. 31 Pub. Serv. Corp., N.J. 29,995,600 
aie <a “a he 2 Feb. 25 eb. 2% Pubiic Service rights.. ........ 
167% 106% 132% 100% 122 Jan. 4 Feb. 13. Pullman Co.......... 120,000,000 
oe ace Ka 7 4% Feb. 28 Feb. 27 Punta Aleg.Sug.($50) 2,510,100 
58 36% 78% 45% 77% Feb. 27 Feb. 10 RAte. ST. SP. CO.. 13,500,000 
101 88% 105% % 107 Feb. 21 Feb. 4 Rail. St. Sp.Co. ot. 13,500,000 
32% #$19% 26% 19% 21% Jan. 3 Feb. 6 Ray Con. Cop. ($10). 15,771,790 
104% «660% 96% 70% 84% Jan. 3 Jan. 21 Reading ($50) ....... 70,000,000 
45 34 39 34% 38% Feb. 4 Jan. 9 Reading Ist pf. ($50) 28,000,000 
45% 40 35 38 Feb. 24 Jan. 2 Reading 2d pf. ($50) 42,000,000 
” ee se Sbeebed . te ” Veedeas Rensselaer & Saratoga 10,000,000 
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New York Stock Exchange Transactions —Ccontinued 
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a Yearly Price Ranges— Amount -—Last Dividend—, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales. 

94% 60 96 72% 77% Feb. 26 71% Feb. 18 Repub: Iron & St. Co. 27,352,000 Feb. 1, 19 1% Q 176% 77% 75% 76% + % 13,600 

106% 89 102% 92% #j102% Feb. 27 100 Jan. i Rep. Iron & St.Co.pf. 25,000,000 Jan. 2, 19 1% Q 102% 102% 102% 102% + % 100 

73% 59 145 70 99% Feb. 20 70% Jan. 21 R. Dutch Co. t.co.cs. ........ May 31,°18 §$2.40 .. 97 99 SOY 90 — 7% 53,200 

35 18 20 20 nie ated io.) Bukewes Restian@® gf......s00< 9,057,600 Jan. 23, '18 2 os asi : 20 ca... edeneeae 

26% 12 17% 9% 14% Jan. 4 10% Jan. 21 ST. L.-SAN FRAN.. 46,432,000 ........ = co 13% 12% 133 + % 1,800 

42 24 33% 21 27 Jan. 9 22 Jan. 27 St. L.-San F. pf.. 7,500,000 ........ o* 0 24% 24% 24% 24% 100 

32 22 25 19 18 Jan. 21 17 Jan. 28 St. L. Southwestern.. 16,356,200  ........ - af wa , 17% ase * | oreo 

db 34 40% 28 i? Feb. 27. 28% Feb .4 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 2 32 32 32 +2 100 

108 53 80% 51% 62% Jan. 18 53% Jan. 3 Savage Arms ........ 8,886,700 Dec. 15, 18 1% Q 41 61 61 61 +1 100 

68 41% 18 4% 12 Feb. 26 7% Jan. 2; Saxon Motor ........ 6,000,000 Apr. 19, '17 aa 9% 12 95% 114% + 1% 22,600 

- 18 ™ 12 7 8% Jan. 3 7% Feb. 13 Seaboard Air Line.... 20,506,500 ........ ia ie 8 RX% 7% 8% + % 3,000 
39% 16% 2% 15% 18% Jan. 4 15% Feb. 3 Seaboard Air Line pf. 12,241,900 Aug. 15, '14 1 -- 17% 18 17% 17% + % 1,800 

238% 123% 176% 133% 185% Jan. 8 168% Feb. 12 Sears, Roebuck & Co. 60,000,000 Feb. 15, ‘19 2 Q 171% 172 170 172 — & 1,100 

127% 115 120 116 ee ere aS a Se Sears, Roe. & Co. pf. 8,000,000 Jan. 1, 19 1% @Q es 5% 120 +.  |ceree 

29% 15 18% 13 13% Jan. 9 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19,°18 t530c Q 10% 11 10% 10% + % 3,900 

59% 8606254 39 25% 37% Feb. 21 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,'18 $1.25... 37% 37% ay 35% — 2 20,300 

74% 33% ##$>714% «39 33 Jan. 16 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Feb. 10, '19 1% Q 50 51 199% 49% — % 1,300 

99 88% 93% 81 8S Feb. 6 8&7 Feb. 11. Sloss-Shef. S. & I. pf. 6,700,000 Jan. 2, '19 1% Q 88 SS NN SS + % 200 

200 135 162 120 140 Jan. 9 132 Jan. 2 South Porto Rico Sug. 5,625,000 Dec. 31, 18 15 Q 140 140 10 140 +2 100 

114% 100 110 102 108 Jan. 18 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Dec. 31, '18 2 Q Ss 107% rn 

98% 75% 110 80% 108% Jan. 3 95% Jan. 21 Southern Pacific..... 27,442,900 Jan. 2, '18 1% Q 102% 108% 100% 102 +1 118,700 

119% 111 138% *114% ia age eS S. Pac. trust certs.... 1,047,200  ........ . ‘a Pe ; 138% ex, Senate 

33% 21% 84% 20% 30% Jan. 3 25 Jan. 21 Southern Railway.... 87,165,700  ........ a YR, 30 27% 29% +1% 35,100 

70% 51% 75% 57 70 Jan. 2 Jan. 21 Southern Railway pf. 57,964,000 Nov. W, '18 2% SA 68% G8] 677 68% am 2,700 

100% . 77% 120 84 130 =Feb. 3 124. Jan. 14 Standard Milling .... 5,758,5 Feb. 28, '19 2 Q 129 130 129 130 ais 400 

%% 78 86% 79 90% Feb. 7 85% Jan. 2 Standard Milling pf.. 6,488,000 Feb. 28, ‘19 1% Q 89% 89%, KO3 89% + % 100 

: é ad at 87 Jan. 10 86% Jan. 11 Stewart War. Speed.. 10,000,000 Feb. 15, 19 1% Q a M5 sen, 7, ipod 

“3 eS en * 42 Jan. 15 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Jan. 2,°19 #$1 39% 41 39 40% — %&% 3,100 

110% 33% 72% 33% (2% Feb. 24 45% Jan. 22 Studebaker Co....... 30,000,000 Mar. 1, ‘19 1 Q 54% 62% 4% 59 + 4% 185,400 

108% = 100 801% 3% Feb. 24 92 Jan. 22 Studebaker Co. pf.... 16,775,500 Mar. 1, ‘19 1% Q 93% 93% "3% 93% +1% 100 

53% 35% 55 37 51 Jan. 8 42% Feb. 14 Stutz Motor..... (sh.) 75,000 Jan. 2,°18 $1.25 Q 413%, 171 12%, 47% + 3% 16,000 

514% 39% 455% 344% 36% Feb. 20 52 Jan. 21. Superior Steel ....... 6,000,000 Feb. 1, '19 1% Q 36% 36% 34 36 — 1,200 

1% % 100 95 os - “eek aah wid) a ead itive Superier Steel 1st pf.. 2,560,600 Feb. 15, "19 2 Q He ; 98 i | cee 

19% 11 21 12% 14% Jan. 4+ 12% Feb. 17 TENN. C. & C. t. cfs. 361,804 May 15,'18 $1 13% 13% 13 i383 — % 2,500 

243 114% 208 136% 195% Feb. 24 185 Jan. % lk 69,345,100 Dec. 31, 18 a Q 194% 195% 190% 191 — 3% 23,600 

- ea - Ad i ~~ Dak. 2S See - Pe Se Tem. Ce. ceeete POR cckiccicen § sesccees 187 188 187 188 ve 75 

19% 11% 29% 14 36% Jan. 3 27% Jan. 21 Texas Pacific ........ 38,760,000 = ........ 32%, 33% 2 33 sk 15,200 

167% 131 150 130% 320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700  ........ 270 270 270 270 a 10 

48% 14 21% 12% 16% Feb. 24 13% Jan. + Third Avenue ....... 16,590,000 Oct 1, 16 1 16% 16% 16 16 — hk 900 

206% 165 200% 178 221. Feb. 25 207 Jan. 3 Tide Water Oil....... 31,900,000 Dec. 31, ‘18 +5 Q 21 21 2) x20) 300 

80% 42% 82% 48% 0% Feb. 27 234 Jan. 2!) Tobacco Products .... 17,586,700 Feb. 15, '19 11% @Q N14 N0% N44 ba) — % 33,600 

an ee ‘ii 15 Feb. 27 3% Feb. 26 Tob. Products rights.  ..cccc0s scccsece ; 4 154 31g 3% 16,100 

105 86 14% 87% 1066 Jan. 8 102 Jan. 21 Tobacco Products pf.. 8,000,000 Jan. 2, 19 1% Q 105% 106 102 102 1,500 

10% 4 7% 4 ie Orr i) eee T., S. L. & W. c.ofd. 8,636,700  ........ a 3. ~“sectes 

15 s 16 8% 10 Jan. 25 10 Jan. 2 T..S. L.& W.pf.c.of d. 8,833,500  ........ a3 a im = 10 iin.  » Meine 

481, 37 2 36% 40 Feb. 26 37% Jan. 11 Transue & W. st.(sh.) 100,000 Jun. 15,°19 $1.25 Q 39 10 aR 38 — & 1,140 

95 62 65% 2 484% Feb. 21 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jin. 2, 19 1 cia 46 465 4 46 — 2% 100 

25 «125 125 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 Jan. 2. ‘19 m™~ 8 .. *80 eT Y 

109% 88 112 100 130 Feb. @ 115 Jan. 7 UNDER. TYPEW'R. 8,700,000 Jan. 1,°19 6% @Q «ae sasece 

120 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Jan. 1, 19 1% Q ‘ ; 12! ee 
112 59% 80 65 79 Jan. 24 7 Jan. 3 Union Bag & Paper.. 9,839,800 Dec. 16, ‘18 41% Q 77% 78 77 78 4+. %&% 400 
149% 101% 137% 109% 132 Mar. 1 124% Jan. 21 Union Pacific ....... 222,291,600 Jan. 2, 19 2% Q 130% £132 129% 131% + 1% 18,500 
; 8% 69% 76% 69 74 Feb. 18 72 Jan. 6 Union Pacific pf..... 99,543,500 Oct. 1, 18 2 SA 73% 74 73% 73% — % 770 
49% 34% 44% 36% 12 Feb. 24 37% Jan. 1i Unit. Al. St. t.es.(sh.) 525,000 Jan. 20,'19 $1 Q 40% 2 401 ee oo” 9,600 
a 127% 81% 108% 83% 1315 Mar. 1 107% Jan. 2 United Cigar Stores.. 27,162,000 Nov. 15, '18 2% Q 1255 131% 122 130% + 6% 82,100 
<. 120% 98% 110 101% 106 Feb. 5 106 Feb. 5 United Cig. Stores pf. 4,527,000 Dec. 16, '18 1% Q - 106 eee 
y 80 64 00% 69 ‘i Feb. 27 90% ian. 4 United Drug ........ 19,994,600 Jan. 2,°19 2% Q 94% 96 94% 9 +41% 400 
5 48 50% 46 4% Feb. 19 50% Jan. 3 Un. Drug Ist pf.($50) 7,500,000 Feb. 1,°19 S87%c Q 58% 53% 53 53 — 1% 500 
91 74 5% 77 95% Feb. 13 91 Jan. 28 United Drug 2d pf... 9,105,200 Mar. 1, "19 1% Q M4 94 94 +1 100 

68% 59 61 5 60 Feb. 17) 5 Jan. 22 United Dyewood ..... 10,372,800 Jan. 2, '19 1% @Q oe 60 -. “enonte 
o4 90 96% 95 *90 Mar. 1 *90 Mar. 1. United Dyewood pf... 3,282,500 Jan. 2, 19 1% Q 9 90 90 90 5 
1543, 105 166% 116% 167% Jan. 2 157 Feb. 10 United Fruit Co...... 50,316,500 Jan. 15, '19 2 Q 168% 165 162% 16 +1 1,400 

33% %415% 22 21% ao. T Secs ee ee United Paperboard ... 6,757,100 Dec. 16, 18 1 e ? 21% is ., iene 
11% 4% 11 4% 13% Feb. 21 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ 7” sie 12% 13% 11% 11% —1% §,300 
23% 11% #«20 10% 27% Feb. 246 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 5 27 27% 24% 26% + 1% 24,300 
24% 10 16% 11% 20% Feb. 21. 14° Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 - 19% 20% 8% 19 — % 4,700 
63 42 47% 40 T4% Feb. 25 2% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Dec. 16, '18 1% Q 4 Ay 13% 53% + 1% 1,100 
21% 16 16% 14% 20 «=Feb. 26 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,°16 $8 Sp. 18 20 18 20 +2 800 
1714 98% 137 96 115 Feb. 28) 97% wan. 22 WU. S. Indus. Alcohol. 12,000,000 Dec. 16, '18 4 q. i111 115 1091 114% + 3% 33,300 
106 88 99 oF 103. Feb. 25 96% Jan. ~ U.S. Indus. Alco. pf. 6,000,000 Jan. 15, '19 1% Q 18 103 108 103 + 2% 115 
22% 410 26 8 27% Jan. 16 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 a ae 27 25% 26% + 1% 1,200 
67 45 80% 51 84% Feb. 2 “3 Jan. 21 U. S. Rubber Co..... 36,600,000 July 31, "15 1% .. 81% 84% 81 81% + % 117,900 
114% 91 110 5 112% Feb. 28 109 Jan. 20 U.S. Rub. Co. .1st pf: 61,725,800 Dec. 31, 18 2 q 111 112% i111 112% + 1% 600 
67% 40 50% 36 48 Feb. 24 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Jan. 15,°19 $1.25 Q 47% +8 47 47% — % 2,900 
52% 438% 47% 2 17% Feb. 27 45 Jan. 1N U-.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15,'19 87%c Q 47% 473 474% 47% + % 220 
‘ 136% 79% 116% 86% 96% Jan. 3 88% Feb. 10 U. S. Steel Corp..... 508,302,500 Dec. 30, '18 13% Q 94% 95% 91% 92% — % 472,400 
121% 102% 1135 108 115% Jan. 9 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Feb. 27, 19 1% Q 114% 114% 114 114 oe 3,010 
118% 70% 93 71% 74% Jan. 2 65% Feb. 7 Utah Copper ($10)... 16,244,900 Dec. 31,'18 $2.50 Q 68% 71% 67% 69% + % 26,600 
24% 9% 16% 11 17% Feb. 4 13 Jan. 2 Utah Securities Corp. 15,707,500 ........ + 16 16% 15% 15% — % 1,600 

46 26 60% 33% 56% Jan. 6 51 Feb. 10 yA. -CAR. CHEM. a Feb. 1, 19 1 Q 55% . 6 53% 54% — % 4,500 
112% 97 113% 98 118% Jan. 13 “110. Jan. 7 Va.-Car. Chem. Pt. 20,133,100 Jan. 15, 19 2 aq iz 12% 112 112 — % 600 

77 46 73% 50 58 Jan. 18 56 Jan. 25 Va. Iron, C. & Coke. 9,073,000 Dec. 5, 18 6 a 56 6 wiepeibie 

10% 6 10% 7% 15 Feb. 18 12 Jan. 6 Vulcan Detinning ... 2,000,000 ........ oe “a - 15 tt tee 

24% 20 42 25 45 Feb. 10 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Nov. 30,'13 20 - 45 +s tees 
15% 7 12 7 8% Feb. 26 7% Jan. 20 EE ocvcannenn 57, 010.000 TA eae 8% 8% S% 8% + % 6,500 
58 36% 44% 30% 34% Feb. 27 30% Jan. 21 Wabastk pf., A... 59,684,900 Apr. 30, 18 1 .. 82% 34% R2% 34% + 2% 9,700 
30% 18 26% 19% 71% Feb. 26 19 Jan. 23 Wabash pf., B....... 21,758,000 3 = ........ Pe ap 20 21% 20 21% + 1% 5,300 
144 70% 83% 638% 7 Jan. 10 62% Feb. 20 Wells Fargo Express. 23,967,300 July 20, 18 “a .. & 64 64 64 .- 200 
23 12 17% 10 12% Jan. 9 10% Feb. 7 Western Maryland.... 46,317,100 ........ ea = 1% 107 11%+ % 4,300 

: 48 35% 32 20 sist) annie Sisk each ae West. Maryland 2d pf. 9,551,700 ........ - ee hs 24 Pe eee 
18% 10% 24% 13 20% Jan. 3 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ ee sy), Pee 19 19 19 +1 100 

52 35% 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Jan. 1, ‘19 1% Q 55% 55% 55 5 — % 300 

‘ 99% 76 95% 77% 89% Jan. 13 86% Jan. 22 Western Union Tel... -99,817,100 Jan. 15, '19 1% Q 7% SOY% 87 89% + 1% 3,300 
H 113% 111 95 95 94% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Jan. 31,°19 $1.75 Q se . 94% is snares 
A 56 33% 47% 38% 46% Feb. 27 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Jan. 31,'19 87%c Q 44 416% 13% 45 +1 40,000 
70% 52% 64% 59 83% Feb. 27 G1 Feb. 27 W.E.& M.ist pf.($50) 3,998,750 Jan. 15,°19 87%c¢ Q 8% 8% 6! 61% — 3 600 

: aa es *200 *200 io §6eeee. thee Oren aes Weyman-Bruton .... 5,519,300 Jan. 2, 19 2% Q ad ‘ *200 cv. Srigmaden 
4 115% 112% *100 *100 ico a peee. ines. aeeestas Weyman-Bruton - pf.. 4,688,800 Jan. 2, ‘19 1% Qs. - *100 2 twee 
j 22% %™% 12% 8 9% Feb. 27 8 Jan. 18 Wheel. & Lake Erie.. 33,556,600 ........ ‘ aD 9 9% 8% 9% + % 6,300 
50% 16% 26 17% 20 Feb. 26 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 ........ - i, 18% 20 +1% 300 
52% 33% 50 36% 57% Feb. 26 45 Jan. 3 White Motor ($50)... 16,000,000 Dec. 31,°18 $1 Q v% 57% 3851 53% + 2% i$£:25,300 
38% 15 30 15% “8% Feb. 27 23% Jan. 22 Willys-Overland ($25) 41,607,875 Feb. 1, '19 Ze Q 26% 28% 26 26% + % 101,700 

f 100 69 89% 75 2% Feb. 24 87% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, '19 1% Q 92% 92% 99% 92 — % 1,600 
84% 42 77% OY 74% Jan. 6 65% Jan. 20 Wilson & Co..... (sh.) 200,000)... o. ae 10% 10% 69 69 1% 700 

107s 96 99% 90% 98 Feb. 20 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Jan. 2, 19 a ae 98 en eee 
54% 33 39% 29% 35 Jan. 7 30% Jan. 22 Wisconsin Central ... 16,147,900 ........ : .. 32% ##32% #«*+32 32 + % 200 
151 99% 128% 110 133% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1, '19 2 Q 121% 121% 121% 121% +1 100 

126% 113 1145 = «111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, 19 1% Q ‘0 116% ee ee 

37% 23% #=~69 34 31% Feb. 24 5 Feb. 13 Worthington —-- 10,214,200 ........ ~~ a 61% 61% AS) 60 ee 7,15 

97 88 91% 5% 93 Feb. 25 88 Jan. 9 Worth. Pump pf. A.. 5,072,500 Jan. 2, ‘19 1% Q 91% 98 90 99 + % 1,300 

63 5 70% 59 71% Mar. 1 66 Jan. 3 Worth. Pump pf. B.. 7,790,600 Jan. 2. ‘19 1% Q 7 71% 70 11% +2% 1,300 


High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. 
tIncluding the amount of New York Central Railroad stock listed. {Payable in scrip. §Payable one-half tn cash and one-half in U. S. Liberty bonds. 

















L t I f I ti The rates of dividends referred to under Amount Kind. 
as a es oi nac we toc. 8 note by t include extra or special General Electric ........:.- 2 Stock 
Amer. Smelters pf., B....... 91% Aug.. Hocking Valley ........:.... 112 Apr., "15 | ~S*¥idende as follows: Kennecott Copper .........- 50c Extra 
= a ees in ae =. ae. 15 Keokuk & Des M. p ea 2 Mar., “16 Amount. Kind. (Capital distribution.) 
ar BO. ccccece 6 Aug., ‘17 anhattan ist pE....cccce lov., ° Allis-Chaimers pf........... Back ‘ 
Be os isae. <n ae se Mobile & Birm. pf....--.---- 1% Nov., ‘16 ‘ain Shishetidins ane Sutra Morris & Esgex.....+-.++++ 3TH. Extra 
wat chi. k E. Ml. tr. certs Montgomery Ward pf........ 111. -Apr., '14 ‘ MB rccsccsecce < Ohio Fuel Supply........... Extra 
Chi. & E. M. pf Val. Trac., ($25).. 16% Oct., °17 Am. Steel Foundries........ 1%% Extra ; (F pate 5 in Liberty bonds. es wat: 
Cleve. & Pitts. ($50) Nat. Ry. of Mex. Ist pf..... 15 Mar., "17 . Bugar Refining........ extra Pacific Mall ....scccccccces ra 
Do we Northwestern Tel. ie Janeee 51 Nov., "15 én. 8 + Uetietes 4% a Shattuck Arizona COB. cocce 25c. Extra 
Cripple Old Dominion, ($25)......... 70% Apr., '16 Am. Woolen..........--..-- 5 % tra Stromberg Carburetor ..... ‘ Extra 
Dayton Pr. Pabst Brewing pf........... 92% Dec., "16 (Paid in Liberty bonds Tide Water Olll....cccccccce 3 % Extra 
Detroit & Pacific Coast 2d pf.......... 72 . 16 Feb. 1, 1919.) Underwood Typewriter ....5 % Extra 
Du Pont Powder pf.. J R. R. ae OO CM ceses *60 Nov., "17 BAFTCEE Ob. ccccccccccccccee 1 %& Extra Union Bag & Paper........ 2% Extra 
= Virginia Ry. & Power....... 47™ Sev., "16 Burns Bros.............+..- 24% Stock (Paid Feb. 15, 1919.) 
hy Hav. El. Rys., L. & P. pf... 1% May, ‘17 Bush Terminal............. 24% Scrip United Drug Co........e00- 1% Extra 
¥ Helme (G. W.) Co.......... 199 = Jan., ‘17 *Odd Iot. Distillers Securities ........ 14% Extra UT. @: Mesh... cccccsccscoccs 2% Extra 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond ‘Trading 


High 
ADAMS EXP. 4s.... 63% 
Ala. G.M. 6a, Ser.A. 32% 
Ala. G.M.6e, Ser.B. 3 
Alb. & Susq. 3%s... 75 
Am. Ag. Ch. deb. 58.108 
Am. Ag. Ch.conv.5s. 100% 
Am. Cotton Oil Ss.. 80% 
Am. Dock & I. 5s.. 
Am. Hide & L. fa. .100% 
Am. 8. & K. Ist Se... 91 
Am. T. & T. col. 48. 34% 


282% Am. T. & T. cv. 68.103% 
20% Am. T. & T.col.tr.5s 91% 


Am. Tobacco is..... 78% 
Am. W.P Ss, tr.ctfs. bei 
Ann Arbor 4s8....... > 


Armour & Co. 4%s.. x8 
A., T. & 8. F. g. 48. 82% 
A..T. & 8. F. adj. 48 78% 
A., T. & S.F.a. 48,8. 76 
A..T. & 8.P.ev.48,'55 74 
A.,T. & S.F.cv.4s.'00 4% 
Atl. C. L. unif. 4%s. 44% 
Atl. C. L. tat 48.... 
BALT. & ©. g. 48.. Ti% 
Balt. & O. ref. Ss.. 82% 
B. & O. pr. lien 3%8 88% 
B. & O. conv. 4%s.. 78% 
B.& O.,8.W. Div.3%s 383% 
ana 664 B be 

a W. V. 28...2.85- 4 
B. 4&4 0., T. & C. 48. 66% 
Beth. St. pur. m. 5s. 81% 
Beth. Steel ext. Se.. 05% 
B. R. T. 7a, 1921.... 36 
B. R. T. gold Se.... 74 
B. R. T. ref. ev. 48. W% 
B’kiyn Un. El. 58... 77% 
B’kiyn Un. Gas fa. 1 
Buff., R. & P. gene 0 
CAL. GAS @ EL. 5s. % 
Cent. Leather 5e.... { 
Central Pacific 4s.. 50 
Cent. of Ga. cons.5s 91% 
Cent. of N.J. gen.58.108 
Ches. & Ohio cons.5s 98% 
Ches. & Ohio cv. 5a. 86 
Ches. & Ohio cy. 4% 79 
Ches. & O. gen. 4%s8 79% 
Chi. & Alton 3%... 30% 
c., B. & Q gen. 4s. 82 
C., B. & Q. joint 4s. 95% 
= .B. & O. joint 4s,r. 95% 

B.& Q.. Ul. Div.4s 83% 

Chit. & E. Il. con.6s8.104 
C.4 E.Il.ref.& imp.4s 29 
Chi. Gt.West. Ist 4s 62\% 
Chi., Ind. & So. 48.. 78% 
C..M. & St.P.gen.4%s 81% 
Chi. & St. P. gen.4s 75% 
C., M.& 8.P.cv. 5s, B. 79% 





St. 
8.P. cretige 12 
8. 


w. gen.3%s 70% 
Chi. & N. W.gen. 48 81% 
Cc. & N. W.deb.5s,'21 98% 
Chi. & N. W.gen.5e.100% 
Chi. & N. W. s. f. 5s 96% 
Cc. &@ N. W., St.L..P. 
SM. WW. Ge...<-- 8 
Chi. Railways 5s.... 79 
c., R. Lo & P. ref.4s 74 
c., R. L. & P.gen.4s 77% 
c., St. P.M«& gr 
Chi. Un. Sta. 4%e.. 
Chi.,St.L. & N.O. ia Sone 
Chi., T. H. & S.E.58 60 
Chi. & W.Ind. g. 69.104% 
Chi. & West. Ind. 4s 624% 
Chile Copper 7s....108 
Chile Cop. col. tr.és 84% 
Chile Cop. cv. 6s... 84 
C..C..C.& St.L.d.4%8 T8% 
C..C.,C, @ St.L.,8t.L. 


Col. Industrial Se... 74 
Col. & South. Ist 4s. 88% 
Coil. & So. ref. 4%s = 
Comp.-Tab. Rec. ts. 


‘ . - +». 102% 
Cumberland Tel. 5s. 93% 
DEL. & H. conv. 5s. 04% 
D. & H. ref. 4s.... 85 
D. & R. G. con. 48.. 70% 
D,. & R.G.lstéref.5e...51% 
D. @ R. G. Ist @ 

ref. Sa, trust rets.. 49 
Detroit City Gas 5s. 96% 
Det. Edis. col. tr. 58 96 
District Secur. 58... 90 


ED. EL. N.Y. con. 





67% 
Erie cv. 4s, Ser. A.. 47% 
Erie cv. 4s, Ser. B.. 47% 
Erie cv. 48, Ser. D.. 49% 
Ev. & T. H. con. 68. 97 


FLA. EAST C. 4%s. 82 
Fila. C. & P. con. 6s.100% 


Week Ended March I 


Net Range, 1919 
Low Last Ch’'ge High 
wo eo -—3 1% 
32% 32%. SN 
a a — i“ 101 
wz 102 — % = 
9% «mH — 1% 8% 
88% SOY + % ry 
eo mm —1 
100% 100% — % fev 
oo a 6+ SS 
M4 sau + GO% 
102% 108% + % had 
0% W% — % XS 
78% j%mw + 3% Si% 
a7 NN a % 
ib mi — 2% 
RN SS + % ao 
82% %S2% — % hg 
78% 7% — % 43% 
7% %™Me .. 74% 
4 4 —2% SO 
4% We + 102 
mM S4 ee 40% 
wm SK % on 
76% 7% — % 14384 
xz x2% os Th 
8S S% + & SOM 
77% ™m% + % st 
83% 8% — % 6 
TO 
74 74 4 
H% G%— % oN 
81% 8I% . S7% 
1% 95% ‘ oy 
So so — & x0 
74 74 6+ 2 102% 
ww WO — 2% He] 
77% %Th + *% 112% 
bat "3 ee m4 
oo "Oo — %& 113 
© % — 1% NNy 
0% 6% + % 108 
7 sO : 78% 
91% 9% — 1% 72% 
Ce a ee | we 
9% %% — 1% SNK 
85% NG oe 47% 
78 7% + % aM 
78% %WwH— & 69 
- - - % 31 
ba) oe 4 
%% OR .. 100" 
9% 1% — % 63% 
S% %S%He + % 92 
16 1 + % 014% 
Fo * 105% 
61% 6% + % 15% 
7% C7 —11% TM 
81% 81% — I% nw% 
75% THM: + 1% 100% 
79% T% oe 1 
71 7f oe So 
81% 81% — 2% 72% 
69% «=8T1% + 1% 76% 
77% Wht & Nei 
69 
oT 97 — 1 m4, 
70% 7% + % 74% 
81 S81 — 1% 01 
1% oS ae 63 
B% IH — 1% SS 
9% 1% + 50% 
bs 93 —-5% ' 4 
78% 3% — % 15% 
73% T32%— % 1% 
77% T%+ % 53 
106% 1064 — %& 62 
Py ag 7ny 
98% 9% — 1 97 
60 oo +2 101 
104 106 + 1% 69% 
+ % * 100% 
106% 108 +1 108% 
MA + % NGG 
8% SS + % SO 
78% %WH+ % a 
61% 
76 7% — 2% 91 
xO 
67% «686TH es gu 
73% 13% — 1% ON% 
Sy + % 79% 
78 78 ee Re 
= Ss - Pa , 14% 
z aa 
°° @ +3 pong 
101 102 +1 10% 
93% ° Wy 
93% 3% — % 27% 
a 8 + 1K 101 
70% 70% — 1% mM 
51 Sl + 1 88 
103% 
om on te | 
6 96 a 86% 
9o © — % a 
8 86998 i 1% 
100% 100%... 57 
53% 4% + 1% eT 
66% 67% + 1% 06% 
47 4™™% + % 82% 
47 47% os 
9. 4% + & 64 
82 s2 -—1 69 
100% 100% 415% 
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High 
Ft. W. @ D. C. 68... 99 
GEN. BAKING 6s... 88 
Genesee River 6s.... 97% 
Gen. Electric deb. 58 98 
Green Bay deb., A.. 52 
Green Bay deb., B.. 7% 
Gt. Nor. ref. 4%s.... 355% 
HOUS. & T. C. Ist 5s 98% 
Hock. Val. Ist 4%s.. T9% 
Hud. & M. n. ref. Ss. 58 
Hud. & Man. adj. je. 17% 
ILL. CENT. 4s, °51.. 87 
tll. Cent. ref. 48..... SI% 


& N. O. joint Se... 90% 
Illinois Steel 4%s... 85% 
Indiana Steel 5s 91% 
inter.-Met. 4%s 43% 
Int. Rapid Trans. 5s 74 
Int. Agricultural 5s.. 80% 
Int. Mer. Mar. 6s... 99 
lowa Central ref. 4s. 45 
KAN. & M. 2d 5a.... 90% 
K. C., Ft.S. & M. 68.102% 
K. C., Ft.S. & M. 4s. 71 
Kan. ‘City So. 5s8.... 5 
Kan. City Term. 48. 79 
Kings Co. El. 4s. 62 
Keokuk & D.M. Ist be 70% 
Kings Co. E.L.& Ps 
LACK. STL. 5s, '23. 97 
Lack. Steel 5s, "30.. 87 
Lake Shore is, "28.. 80% 
Lake Shore 4s, "31.. 87% 
Leh. Val. c. 6s, t. ¢.101% 
Liggett & Myers 5s. 92% 
Liggett & Myers 7s. —_ 
Lorillard 5 11% 
Lorillard 7s........ 113 
Lou. & Nash. un. 48. 35% 
Lou. & N. gen. ts..108 
L. &N., K. &C. 4s... T% 
L. & N., S. Ry. jt. 4s. 72% 
MICH. ST. TEL. 5s 92% 
Midvale Steel 5s.... 

M. & St. L. ref. 48.. 40% 
M. 8. E. M. cons. 48 36% 
Mo., K. & T. Ist 48 65% 
Mo., K. & T. 2d 4s. 31 

M.,.K.& T.1ist & ref.4e 42% 
Mo. Pacific cons. ts.100 

Mo. Pacific gen. 4s. 624 
Mo. Pac. 5s, 1926.. 80% 
Mo. Pacific 58, °23.. 93 

Mob. & O. new 6s. .103% 
Montana Power 5s.. 91% 





Northern Pacific 4s. 34% 
Northern Pacific 3s. 60% 
Nor. States Pwr. 5s. 88 
ORE. R.R. & N. c.4s 85 
Ore. Sh. Line ref.4s 87% 
Ore. Sh. L. cons. 5s 98% 
Ore.-Wash. lst 48... 77% 
PACIFIC COAST 5s 85 
P.A.P. & T.eq.6s, ee 
Penn. con. 2%s.. 


Peng. cen. 

Penn. cons. 5s8....... 
Penn. gtd. 4%s..... 97% 
Penn. g. 5s, tem.cfs. 05% 
Peo. Gas Chi. c. 68.40% 
Peo. & East. Ist 4s 56 
Pere Marq. Ist 5s... 86 
Pierce Ol cv. 68,"20.101% 
Pierce Ol) ev. 6s,°24 93 
Public Service 5s.... 79 
READING gen. 4s. . 8% 


67 
ST.L..LM.& S.gen.58 95 
s&s L, LM. @ 8. 

unif. and ref. 4s8.. 80 
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99.80 98.20 
04.18 92.5 
94.10 92.10 
96.60 94.60 


95.32 93.74 


96.50 94.90 11646 
9.72 93.76 213068 


105% 
104% 
mM 


74% 


- 
he eo 


sales 


Total Sales $57,346,000 Par 


Range, 1919 
High 


High 
S. W. Ist 4s. 71 
S. W.lstter.ss 58% 
S. W.2d inec.4s 58% 
8. W. con. 4s. © 
& K. C.. Sh. 


Pacific col. 48. 77 
Pac. conv. bbe 


Pac. ref. 4s Perr S1% 
P. S. F. Term.4s 80% 
thern Ry. 5s.... 95% 
uthern Ry. gen. is 67% 
Ry., St.L.Div. 4s 72 

So. Ry., M.& O.col.48 67% 
Stand G. & E. cv. ts % 


d (tdadag 


Texas & Pac. Ist 5s. 90 
Third Av. ref. 4s.... 54 
Third Av. adj. 5s.. 32% 


Union Pacific 6s... .104 
Union Pacific cv. 4s. 87% 
Union Pacific ist 4s. 86% 
U. Pac. ist & ref. 4s 82 


“Union Trust rets.. 2554 
* R. R. of S. F. 
is, Equit. Tr. rets.. 27% 
u S. R. & Imp. 5s.. 68 
U. Rys. of St. L. 4s. 48% 
U. S. Rubber 7s... . 103% 
U.8.Rub.Ist & ref.5s. 86% 
U. 8. Sm.,R. & M.és 99% 
U. 8. Steel Se...... 1 


Va.-Car. Ch. Ist 5s. 96 
Virginia Ry. Ist 5s. 91% 
WABASH Ist 5s.... 97 
Wab. Oma. D. 3%s. 67 
Westchester Let. 5s. 90 
West. Electric 5s... 99% 
Western Maryland 4s 61 
Western Pacific 5s.. 84% 
78% 


Wilson & Co. Ist 6s. 98% 
Wisconein Cent. 4s.. 78 


Liberty Ist cv. 4\%s, 
1032-1947 ......... 95.30 

Liberty 2d cv. 4%s, 
DPE ésensceas 94.34 


U. S. 48, coupon... .. 105% 

Te BB. BB BOB cccccve 14% 

U. & Be, wes... . 2.02 

MEE nt atddawonccnessiccbsncesesene 


OTHER GOVERNMENT BONDS 


Amer. For. Sec. 58.. 90% 


Anglo-French 5s. .... 9% 9% 
90 


Argentine Se ....... 
City of Berdeaux 6.102 
City of Lyons 6s... .102 
City of Marseilles 6s. — 
City of Paris 6s..... 

City of Tokio 5s..... a4 
Dom. of C. 5s, 1921. 98% 
Dom. of C. 5s, 1926. 97% 
Dom. of C. Ss. 1931. 97% 
French Govt. 5%s...105\4 
Japanese 4%s ...... 91% 
Jap.4%s,2d =a -Ger.st. 87% 
Japanese 4s ........ TT 
Jap. 4s, 24 Series... 92% 
Rep : 


STATE BONDS 
Va. def. 6s, Brown 
Bros. & Co. ctfs... 74 
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, Potal sales ..........- 6. eee eee cece ence cees $9,141, 00 
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2743) «Lib. 3%s, 1032-'47.. .99.74 
5 Lib. ist ev.4s,1932-'47.93.80 
2702% Lib. 2d 4s, 1927-"42..93.46 


+++ 





& &Rk 


Site 
Saxnig si: 


+11. 
” gestae’ 


+ttl 
ee eee 


J mt Ca et 


Se x «x «EF 





+ + tt+/1 444] 





















































New York, Monday, March 3, 1919 
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on the New York Curb 
































Trading by Days Range, 191% Net Range, 1119 Net 
a . High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’ge 
Industrials Vils Bonds . , — - - 29 o on = > . om ‘ o . 
Mond 38,130 149,905 $124,000 6% 12 1,300 Caddo Oil ........ 15% 12 15% ee 32 20 20,700 Rochester Mines. .t29 20 22 —6 
soya Alga ae ae mae 134-214 a gs 19:8, 000 1% 1 9,800 *Cont. O. & R..... 1% I m% 15% 1: 1.60 Genera Cop. Com. 1b 14 4 = % 
parece a lame 144°385 266000 . 6% 20,300 *Cosden Oil....... 8 ™% + % 4 x00 Silver Canon Min.t?74 74 74 —3 
muaben” "0 450 343,000 ™% 4 200 *Cosden Oil pf.... 4% 4% 1% + % 8% 6 17,400 *Silver Pick . 1% 6 6 - 
Friday ~ 119, 515 2 295,000 I% 1% 10,300 *Crystal O. & R... 1% 1% 1% — % % 5.700 Stand. Sil. Lead % ts % + Ye 
anna 100,025 110), 150 361.000 13 25,800 *Crown Oil....... ‘ 2 38 +17 17 «1% ~—- 21,500 Stewart ‘16 «61616 $i 
Saturday a somes modus : 1% 1,300 *Curman Pet..... 1% 1%’ — % 8 1 2,500 *Success Mining +6 6 6 + 2 
3.072 266.575 Dt % 3,000 *Distillers Oil % 123 ine 3% 4A 4,400 *Tonopah Belmont 3% 3s $45 — ts 
Total ..---.--.-- oe Tee seats + 105,500*Esmeralda Oil.... 54 4% 5% + % 3 1% 32,000 Tonopah Ex 2% 1% 2% — % 
ee ee Net : 12,500 *Federal QOil...... 2% 2% $™&— % 155 30 58,700 *Tuolumn z 5 : +50 
Le 9,400 *Glenrock Oil..... 3% 3% OHO ON 4% 31§ 3.050 Unite + & 
‘ High Low Last Ch’ge 3.000 “Great Plains Pet. jf *% {| -- 12 7 = -:19,700 °U. § +1 
‘Aetna Explosives. 10% 7% ie + 2 2,000 *Home O. & R.... 120 11% 12. + 1% % % 11.800 *Un ee 
*Aetna Exp.pf.w.i. t4 6S sal *: 3.600 *Houston Oil...... 84% 80 20% — 3% 33 32% 700 *Unitec + % 
» Aetna Trust Ctfs. ; 3M 10,050 *Hudson Oil ..... & 7 8 +8 4000-24 21,500 *Ward Min ig" 
*Air Reduction..... 7 oO 7,900 *Inter. 2% 2% —12 93 8 13,700 Wash +3 
*Am. Bosch Mag.. + % ‘yw % am 1% 1 K.950 West a ie 
Am.-British Mfg.. +? 8 1.500 8 x —t 17 a 1,000 *Wes — 
*am. Road Mach.. 23 19, 000 37 a0 + 1% 8% 10 48.00 White — 1% 
*Am. Writ. Paper. ; . 21 *Merritt 24 24% + % 2 7.000 White ‘ 
Br.-Am. Tob. reg. 24% 2 2 2% Met. & ‘ 4 3% + & 1% 1% 725 White » % 
ign — py ele a 25 800 Mex. Guif Oil..... 306K OO re 
.G. ar Co ; : . .* 13 1 * 69,000 *Midwest Oil...... ¥ i oe . 
*Car L & P......- 2% 2 2h — % 12 A 700 “Midwest Oil pf... it a af if 1%, Sy $1,000 *Alum. ¢ 
=. gy eA ae > aa 161 125 10,250 *Midwest Ref..... 159% 150 152% — 6 a On hee ee. 2 
Jictograph *rod. * ae bt) 4th 54.000 *Northwest Oil.... 55 4 ™) —3 * 
2 - a *E s 4 a ae 23, tly a ” On ‘ , 44% 102% 3.000 *Am. To 3 
ae - 7.500 Hartel ws an ee ge BS ‘ : 1% 5,000 Okmulgee P.& R. 1% 1% 1% — % 98% 97x 218,000 *Anaconda + % 
1% «5K 200 ‘airbanks O.... Sa sen 61 16 140.000 Omar O. & G...... 61 57 ft} +16 Vie 21h, ; 
B27) 33 75 *Free. Texas Sul. 35 33 35 oe 15 11% 15,000 *Pennok Oil..... 13% 12 13 a 101% 100% oT? *Bett — &% 
72% 39 10,200 *Gen. Asphalt..... 71% 66% 67% —3% | 30 13 49,000 *Queen Oil....... 16 ek He ss soe ow ee = 
— x . vd * - " ‘ A) . XV 
KY Si 1,580 “Gen. Asphalt pf..107 — rom -~ : w 6M 16,000 Royal Dutch, new 87% 84 81% —4 ~ com a pot a ~ ny . + % 
185 art 710 <Gillette s. fe w.i..133 a0 q a + \ ™ 7 1,800 *Sapulpa O. & R. 7 7% ™% + % ml * a a I ee 
i IMs = a kg ~ me mM + Fy 29% 22 23,300 *Sinclair Gulf..... 29% 27% We + % ce. a. nines: 2 Mi 
. 4 avana Tob. pf.. ; ‘ Ae .. 2 3 11,300 Southwest Oil..... 40 40 igi? ) : <a 
7% 4% - 36,800 Hupp Mot. Caro.. 7% 5% i*% +1% 1% se 7.376 *Stanton Oil...... 1% 1% = ss 0,000 *Ital. Lir > % 
1% 145 fe: 500 Imp.Tob. of G.B.8 17% + 2% | 22 11 27,100 eTexana 0. @ R... 22 18 a2 +12 "hails ke a ta 21.1008 “ye 
3 rbe ‘ ‘ y 4 a , £ i. 6S = _- 
i. ee ee a os = 2 m1 4.700 2U. |W. Ol, new. 1% 1% le + ts id *Y Told Ge i. So 4 
ng 10% ro 595 *Lac Kk Cty ” Coal.. 17% + 5% - oa ee 2% 2% — %h 25,000 Phi és... v6 + 9 
7% % *Lack y. Coal.. i lined 5) ila. Ele és Milg Ya 
% 1% 730 *Lake Top. Boat.... 1% 1% —% MINING STOCKS. 67.000 *Russ. Govt. 5i%s.. 61 3 
4 In 2,200 *Libby, MeN. & L. 2442 23% 24% ee Mw) 8 16,700 Alaska-Br. Col. M.t40 3R 3n ons 72 52 150.000 *Russ 70 <s.. 67 — % 
% : 
31 27% 1,400 Lima Loco....... 31 27% wwkK+t & I¥s re) 2.500 *American Mines. lye 1 1 Ret 9%, «99% 57,000 *South. Ry. 6s,w.i. 1g + &% 
4% 4 3,800 Marconi of Am.... 4% 4 4%, oe x % Oo *Am. Tin Tung... % A % + % 9% «644 «150.000 *Swift 6s. w. i. °21 Wy 4+ &% 
as 47 3,000 *Nat. Coal & Ice.. 35% Bs) 54M + * _1% 1 4,400 Ariz. Bin. Cop. lis 1 1 — 4M P 92% 47 ooo *Wilson fis,w.i. 934 
12 tily 1.100 *Nat Fireproof’g. 7% til, 7 — &% D4 45 2.100 *Ariz. Butte.. 4 52 D4 +2 *I'nlisted. tCents per sha 
20% 13% 425 *Nat. Firepfg. pf. 14% 164% He + X% ™e 4+ 16,700 *Atlanta ..... 1% «O44 % + % 
4 2 9,500 Nor. A. P. & P. 4 3% 2 - & i fs 5.200 Big Ledge Cop... % % eo — STANDARD OIL STOCKS 
20 18 1.200 Peerless T. & M.. 19% 19 19% + % 1% 12% ow i, eS #15 15 65 —1 Mash 1, Feb. 22. 
1 % 151,000 Perfection T. & R. a % i + H 42 68.500 Boston Montana... t52 43 a + 5 Bid. Asked. Bid. Asked 
™% 7 16.800 *Philip Morris, w.i. 8% 7 %S — % 33 0-27 _—«14,300 *Caledonia Min...730 28 30 —1 Anglo-American Oil Co., Ltd 17% 18% 17% 18 
43 42 “0 *Remington Type.. 43 42 43 ee “% ye 16.000 *Calumet & Jero'e vs fs % — Atlantic Refining Co 1,260 1,280 1,260 1,280 
Rhy 8 1.500 *Standard Motor... 8% in % + 2h itg 2, 100 Canada Copper... 2 143 Me — Borne-Scrymser Co 00 ID 
41 38% «= 6, 100 *Stewart Mfg..... 40% 38% 39% — % 61 a2 : *Candelaria Silver.ttl 58 61 +1 Buckeye Pipe Line w 
W% 10 39,4) Submarine Boat... li% 14 4% + % Nig , Cashboy .......... 6 5 6 se Chesebrough Mfe. Co. Cor 320 
48 40% 6,700 Swift Int. w. i.... 48 Ati wy — 1% 1% 1 *Cerbat 5.M.&M. 1% 1% 1% Of Continental Oil Co F 
42% 33 6,500 *United Motors. ... 42% 41 4226+ & Iie 1 Con. Ariz. Smelt. 1s 1 lds + te Crescent Pip Line Co 
fi2% «Hg 1.400 *Union Carbide.... 62% 62 62% + % 6% 4% Cons. Cop. Min... 5% 4% $w — % Cumberland Pipe Line Co 
% % 460°U.8.L. 2H..... hh ™% % .. 1% 4% Cresson Gold...... 5 4% 5 re Eure'a Pipe Line Co 
% 2% 1,000 *U. S. L. & H. pf. 3 3 30+ % a Is El Salvador Silver. 3 % 3 +1% Galena-Signai Oil Co 
2% fe 155,000 Un. Prof. Sharing. 2% 1% 14g + ve 1% 4% “Eureka Croe’s M. 1% 1% 1% — % Galena-Sirnal Oi] Co. pf., new 
om 3% $17,100 U. S. Steamship... 3% 3% 3% ya sO “oO *Florence Silver. . +80 75 79 +2 Galena-Signal Oil Co. pf i 
4% 3% 6.805 Wayne Coal...... 3 3H Bh + % i% 3 “Gadsden ........ ™m% 4% #5 +41 Ilinois Pipe Line Co 
&% hy 3,000 World Film....... oe x %&+ kh tn p *Golden Rule Mine % ™ %y— Indiana Pipe Line Co 
™m% 3 13,000 *Wright-Mar. Air. 4% 3% 4% + % 26 17 Goldfield Cons....420 17 8 1 iterahtionn’ Datroledon ¢ Ltd 
STANDARD OIL SUBSIDIARIES - 2 = ‘aon kee, Exp. h. a * 4 Me National Transit Co 
pé z « y DPs.ca0< 5 5% — New York Transit Co 
‘ _ > 1 y . ‘ at rm r 
300 ro ‘Ste val “Oil or ee z a cee reek BORE. « += Lh > ES dp. Northern Pipe Line Co 
ge aly oe pe hap J 70 a 4,300 *Hamilton M. & S.t70 69 %@ —'1 Ohio Oil Co 
35 Hl. Pipe Line.... ‘Wi 61700 Wb + & ft) 33 27,00 *Hattie Gold Min.t45 35 42 +5 Penn.-Mex. Fuel Co 
40 _——. Pipe Line. aa - oo —% 4% 4%, 2,140 Hecla Mining..... % 4% %4%-—- & Prairie Oil & Gas Co 
wo Ohio -, pine wea eweee 322 s2e —3 44 43 10.150 *Jim Butler....... +39 33 36 —2 Prairie Pipe Line Co 
10 Prairie Pipe Line216 270 20. 15 125,200 Jumbo Ext........114 12 120 —1 Solar Refining Co 
70 Sc th P - Oil 317 ; 300) 310 ‘9 an aM peed Kerr Lake.. aM 5% 5 - Southern Pipe Line Co 
10 yt h "Pa >. ee en “99 a ae ® d 2.200 *Kewanas ..... ‘ 5 5 — & South Penn. Oil Co 
10 Stand Of of Calave 99 ae +5 12 > 481,500 Lone Star Con... . +12 7 tt 42% Seth Wet Penn. Fige Lincs 
3 Stand. Oil of Kan. 590 59-190 Ee mma. pee ee ee Standard Oil Co. of California 
10 Stand. Oil of ake. 400400 400 $40 ae Os Oe OF US hh Standard Oil Co. of Indiana 
135 Stand. Oil of N.J..690 685 683 —5 a 300 Magma Copper.... 28% 27% 28% + 3% Standard Oil Co. of Kansas 
a. a ; = pe y 4 1,000 *Marsh Mining... +3 3 3 -— &% Standard Oil Co. of Kentucky 
1530 Stand. Oil of N. Y..333 $2 320 —4 By 2y, 5 , “ 9 > : 
10 Union Tank 118 118 18 on" 1,450 Mason Valley 2% + & Standard Oil Co. of Nebraska 
» Union MK... 206 4 oe 35 28 9,400 *Mother Lode. 30 32 +2 Ss dard Oil Co. of New Jersey 
105 Vacuum Oil.... 426 420 422 a1 1 > Standard Oi € New rse) 
nis heghiingg — “2 1% &Y - 400 Nipissing ..... hits +t) ¢ ais Standard Oil Cv. of New York 
MISCELLANEOUS OIL STOC KS. 48 $2 15,400 Nixon Nevada... .t42 32 37 +3 Standard Oli Co. of Ohio 
fe % 71,500 *Allen Oil 2 2 2+ tk 2 6 4.500 *North Butte Dev. t25 12 2 +15 Samm & Wines Co 
‘s Ys 500 *Barnett ateeis % ie u+ 3% $ 2,100 *Onondaga Mine... 3% 3 3% ee Salen Tank Line Co 
% 3 9,000 *Boone Oil........ m<% 3 — & 2% 2% 1,700 Pinar Corp........ % & M&M 4 Vacuum Oil Co 
47 18 156,000 *Boaton- “Wyo. Oil.. “« » & 30 . 4,700 *Ray Hercules.... 2% 2% ~ — ' _- Washington oil Co 





























Week’s Transacti 


BOSTON 








MINING. 
N 

Sales High Low Last Ch’ge 

50 Adventure % % % 

180 Ahmeek ...... 70 69 70 

206 Alaska Gold 3% 314 3%— % 

81 Allouez ...... 42 41 42 +1 

100 Algomah ..... 30 30 30 

281 Am. Zinc..... 13% 11% 13% + 2% 

10 Am. Zinc pf.. 43 42 48 +2 

452 Anaconda 61 59% 4+ 1% 

788 Arizona Com..11% 10% l11%+ % 

100 Bingham 8% 84 8% 

100 Batopilas 14k 148 1th 

30 Butte & Sup.. 24% 24 24% 

1,529 Cal. & Ariz... 57 58% — 1% 
20 Cal. & Hecla.420 415 4145 —5i 
35 Centennial . 138% 18 13 — % 
25 Cite ......... 2 25 2 os 
15 Chino Copper. 33% 33% 33%+ % 

1,047 Copper Range 424 40% 41%+ % 

5300 Daly-West 3 2% 3+ % 
465 Davis-Daly 5 4% 4%— % 
2,900 East Butte.... 9% 8% — % 
230 Franklin 3% 3 3 ee 
247 Granby - 68% 68 68 
406 Hancock 5% 4% 5 — % 
90 Helvetia 4 4 4 oe 
125 Island Creek.. 46% 45 46 oe 
930 Isle Royale. 2 25 23%+ % 
85 Kerr Lake 5% 5 5%— & 
100 Lake Copper. 4 2% 4+% 
50 La Salle..... 2% on , ar 
365 Mass. Con.... 4% 4%4-— % 
1,103 Mayflo. O. C.. 3% 3% Me 
110 Miami Copper. 22% 22% 22%+ % 
300 Michigan .. 2 2% 2e— % 
214 Mohawk ...... 53 51% 52 + % 
205 New Arcadian 1% 1% 1% .. 
600 New Cornelia 164% 15 6 — % 
100 New Idria. 9 sy 8% — & 
2) New River pf. 57% 57% S57%— 1% 
375 Nipissing ..... 9% 8h 9 oe 
945 North Butte.. 10 9% 10 oe 
205 North Lake .. .60 50 nO oa 
72 Old Dominion. 33 32 32%— % 
60 Osceola ...... 48% 47% 47%— % 
40 Ojibway ..... 1% 1% M-— % 
305 Pond Creek 13% 13 13% — 1% 
46 Quincy ....... 56 55% 554%— 1% 
15 St. Mary’s L. 42 41 2+1 
1,615 Shannon ..... 2% 2 24+ % 
Seneca ....... 14% 14 4 ee 
75 Superior Cop.. 5 5 5 - 
885 Sup. & Bost.. 2 2% 24— 
634 Trinity ...... 2% 2% 24— x 
3,055 Tuolumne ... .90 85 385 — .6 
2,150 U. = Smelt... 4 47 47% .. 
343 U. S. Sm. pf. 48% 4 48 + % 
395 Utah Apex 2% 2 2%— % 
495 Utah Con. ... 8 & 8 +% 
140 Utah Copper... 71 67% 60% + 2h 
3,065 Utah Metals... “1% ly 1%+ % 
325 Victoria 1% 1%— % 
170 Winona ....... -70 85 oo 
51 Wolverine ... 17% 17% 
RAILROADS 
102 Boston & Alb.140 136% 140 + 3% 

201 Boston Elev.. 68% 67 68 — % 

ti tes & Low.. 9 9 +2 














Net 
Sales ~_ Low Last Ch’'ge 
$22 Bos. & Me.... 3 291 4 31 + 1% 
22 Fitchburg pf.. 57% Se 5% ‘ 
200 Mass. Elec.... 2% 2% oe 
1.740 Mass. El. pf. 14% 15% + &% 
-. Me. Central... 80 80 80 re 
Wis N.Y..N.H.& H. 31 28 29% + 2 
2 Nor. N. H.... 92 94 +2 
34 Old Colony .. 98 q 97 —1 
4 Prov. & Wor.130 130 130 ee 
212 West End ... 44 43 43%4— % 
87 West End pf. 53 ul 530+ 
MISCELLANEOUS 
838 Am. Ag. Ch. .103 101 11% — % 
254 Am. A. C. pf. 99% 8% 9% + % 
150 Am. Pn. Ser. . 6 -29 
183 Am. Sugar .. 1% 
192 Am. Sug. pf.. % 
2,103 Am. Tel. & T..1¢ 1% 
69 Am. Woolen.. 2% 
341 Am. Wool. pf. % 
+ Amoskeag ... os 
5A. G. & W.L. os 
1,440 Booth Fish .. Ww 
2.555 Century Steel. h 
440 Cuban Cem'’t.. es 
40 Eastern S. 8.. % 
0 E. Bos. Land. he 
45 Edison Elec. .17 4 
140 Fairbanks Co. ly 
108 Gen. Electric. 2% 
130 Gorton Pew.. ly 
10 Ga.Ry.& El.pf. 74 ee 
140 Int. P. Cem't. 5% 5% 54+ % 
“WO Island Oil.... 7% 7 <a 
425 Mass. Gas ... 83 4% 
62 Mass. Gas pf. 70% wy 
5% McElwain pf.. 97 oe 
66 Mergenthaler..135% re 
460 N. E. Teleph. 94 1% 
39 Pacific Mills..150 4y 
130 Pullman ..... 116% 1 
45 P. A. Sugar... 54 2% 
7.660 Stewart Mic. 40% & 
1,437 Swift & Co...124 % 
75 Torrington ... 60 Wy 
5 T. Gas P. pf.. 97 1 
162 United Drug.. 95 2 
10 Un. D. Ist pf. 4% % 
670 United Fruit..165 1% 
4,178 Un. Shoe M.. 47% 2% 
258 Un. 8. M. pf.. 20 Ie 
770 U. 8S. Steel.... 93 92 2 — % 
25 U. S. Stl. pt. 114% 114% 114% 


3,045 Ventura Oil.. 10% % %— % 
305 Walworth Mfg 18 1s 18 ad 
262 Warren Bros.. 19% 18 i? 


835 War. B. Ist pf 58 52 58 +46 
5 War. B. 2d pf. 50 MO MO ‘ 
10 West. Union.. 87% 87 87% 
BONDS : 
$6,000 Am. A. C. 58.102% 102 102 — % 


4.000 Am. T.& T. 48 84% «584 R44 + 
8,000 Am. T.& T.68.103% 103 
2,000 A.,G.& W.1 os 80 80 RE ~~ 
4,000 C., B. & Q. is 95% eae 
3,000 Miss. R. PL is 74% 
1,000 N. E. Tel. N34 
11,000 P. A. Sug. ‘ts. 3 
1,000 Pond Creek ts 0% Pe 
3,000 Swift & Co.5s 6 95% 96 oe 
1,000 Un.Fruit 48.100 100 100 aa 
4,000 U. 8. Bm. 4s..100 100 104 +1 
2,000 Ventura 7s. ..105 105 105 








ons 


on Other Markets 













































































Net 
ST. LOUIS Sales High. Low. Last. Ch'ge. 
> Bank of Com.205 205 205 «= 
reas of Mon.212% 
STOCKS of N. 8.270 
Sales. High. Low. Last. of Tor..201 
76 Bank of Com....... 124 123% 124% 1 Teleph...1 
20 Boatmen’s Bank... .117 117 117 400 B. T., L. & P 
35 Brown Shoe......... 71% 7 w 708 Brompton § 
5 Cotton Compress.... 30 30 30 196 C. C. & Fady.. ; 
100 Certain- mr 006 secee 31 29% 30 0 C. C. & F. pf. 88 
S Be BO Goicccccccs 71 ji 71 1,524 Can. Cement.. 67 
10 Ely- Walker 2d pf... = 76% 76% 32 Can. Cem. pf. 98% 
25 Hydraulic pf........ 32 32 536 Ca Cottons. 60% 
10 Inter. Shoe. ‘ “108% 103% 103% 149 Can. ¢ pf.. 76 
067 Nat. Candy... 73 66% 71 865 Cal .. 49% 
10 Do. 2d pf.. 4 04 94 > Cal | 7% 
BONDS 110 an. Gen. El..104 
$600 K. C. Home Tel. 5s. 91 wo 90 4 yeaa ag =" 
1,000 St. Louis & S. zg. bs. bets) i brs) San, Tae pf.. 90 
1,000 U. S. Lib. 4th 4\%s. 94. 24 94.24 94.24 1.215 ¢ - ss. 1 
12.000 Union —_ Pe 50% 49% 50% 312 Can. SS. L.pf 
euuppnanmsannesenancenanait ; M. & $ 
- ae 
¥ 2.002 Glass 
WASHINGTON bf 
, Can 
STOCKS 2. Coal pf. 9% 
Net Iron pf 95% 
Sales. High. Low. Last. Ch’ge 1,3 Text C. 61% 
75 Cap. Trac..... 88  S7% 87% Pextile. . 104% 
10 Col. Graph...177 177. 177 pf.101% 
1,500 Lanston Mon. my, f NOI , 43 
9 Mergenth. L..135% 3% 8,Lid 12 
112 Wash. Gas.... 55 1 20 
10 W. R.&E. pf.. 67 2 ~-yacdlfg 
a 25 o oods 5% 
BONDS 1,450 Ma Donald Co 
$1,000 Am. G. Ist 68. 97% 97% 97% .. 0 Maple Leaf M.138% 
7,000 Cap. —. .-. 97% 97 7%+ YX 3 Mer Bank..190 
2,000 Pot.E. 5s. 98% MS MIL + 2% 21 Molson’s Bk..196 
4.500 Riggs Rity. 5s 961%, 96 6 —1% 2,154 M. L., H. & P. 90 
435 Mont. Cottons. 61% 
17 Mont. Cot. pf.100 
MONTREAL 3 Mont: Seog’ tbo 
3,865 No. Am. P.&P 4% 
STOCKS os . 
Net Continued on Page 253 
Sales High Low ham Ch’ge — 
1,085 Abitibi ...... 66 58 
1,785 Ames H. pf.. 77% 72 
444 Asbestos ..... 53 2 52 
18% Asbestos pf... 70 68% 68% 
——— Burnett, Porteous & Co. 
. 
Bought—Sold—Qeoted Members Montreal Stock Exchange 
- ° ® 
Srix « Co. 51 St. Francois Xavier St., 
aa St. Louis Stock Exchange 
live St. St. Louis, Mo. 
| : Mentreal, Canada. 
ST. LOUIS SECURITIES ~ 
= 
Bends & Since of the Conesl Yo | WB HIBS & COMPANY 
s . 
. 
Mark C. Steinberg & Co. Members 
Members New York Stock Exchange. New Yerk Steck Exchange. 
Members St. Louis Stock Exchange. = . i 2 
= Washington Steck Exchange. 
300 Broedway ST. LOUIS = Hibbs ° W. . D 
Beildmg, Washington, D.C. 
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New York, Monday. March 3, 1919 














Annalist Open Market 











For 14 years we have been 
specialists in all issues of | 
United States Covernment Bonds. 


NITED STATE 
U covennmenr & 
BONDS 
C. F. CHILDS & Co. 


Capital One Half Million Dollars 
VEW YORK 
120 Breadway. Tel. 5677 Keeter 
CHICAGO 
208 Se La Salle Street 








For 14 years we have been 
specialists in all issues of 
United States Covernment Bonds. 








recognized standing. 


are given. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Address, The Open 











ROBINSON& CO. 
U. S Government Bonds 


Investment Securities 


36 Exchange. Place New York 


Members New York Stock Exchange 























Lone Star Gas 
DUNHAM ¢f[o 


Int va, nt Se “=~ 


43 Exchange Place, w Yo 


Telephone 1060-5 .. 











Specialists in 
$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


° ow 
BONDS OF 
Chicago & East. Ill. System 
Evansville & Terre Haute System 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St, N. Y. Phone 7160-1-2 Broad 








Specialists 


Cumberland Tel. & Tel. 


5s, 1937 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto & Montreal 
120 Broadway, New York City. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fle., Ale., Mies., Texas, and Canada, 
netting 4% te 6%. Wri'e for List 
Dime Bank Bidg., Telede, Ohie. 











Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 
S. N. D & CO., 


lll Broadway, N. Y. 











i =— 7 — = 
‘MERRILL, British =| 
Government 

LYNCH 20 yr. 5% | 
& CO. due 1937 
(7 Wal Se sens gl on | 











STAN (OIL) paRD 


R. W. P. Barnes & Co. | 


%% BROAD ST... N.¥.C. Tel. Broad 1754-5 


| Morton Lachenbruch & Co. 
Investment Bankers. 


| PHILADELPHIA 
| Land Title Bldg. 














= Tel. Rector 584 | 











Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Bid for—— -—Offered—— 
At By At By 
U. S. 2s reg., 1930. ..Q.3J 97% C. F. Childs & Co.... 97|3 C. F. Childs & Co. 
Do coupon, 1930....... Q.J 97% = 9713 = 
Uv. & 4, reg... 1025..... Q.F 104}) 105% 
Do coupon, 1925........Q.F 104)} 1054, 
U. 8S. 3a, reg.. 1046........... ® 91 Robinson & Co. 
Do coupon, 1946........... So 91 = 
Pan. Canal 2s.reg.,'16-"36.Q.F 97% 97% 
Do coupon, 1916-36..... QF 97% 97% “ 
Pan. Canal 2s.reg.,"18-'38.Q.N 97% 97% 
Do coupon ccoccece le OE 97% 
Panama 3s, reg., 1961....... Sv% 91 7 
Do coupon RO1G 91 


OTHER FOREIGN, Including Notes 





—Offered—— 
At 3y At By 
Argentine 6s, 1920..... . 9 Salomon Bres. & Hutz. 99% Salomon Eros. & Hutz. 
Cuban Govt. 5s, 1944. 9544 Miler & Co 95% Miller & Co. 
Re Oa W0...5......7... OS <s 8414 " 
Do 5s, 1949...... ae 93% 
Do 5s, internals ‘ ita ae SS 
Dom. of Canada 5s, 1919.... % Salomon Bros. & Hutz. 99% T. H. Keyes & Co. 
Norway 6s, Feb., 1923....... 90% Bull & Eldredge 199 Salomon Bres. & Hutz. 
Newfoundland 5s, 119...... 904% 99% Bull & Eldvedge. 
Russian Govt. 5%s, 1926.... 159 144 " 
Do 5%s, Dec., 1921........ ® 60 
Do 6%s, June, 1919......... 67 68 
Swizerland 5s, March, 1920. 99% 10014 


MUNICIPALS, Etc., Including Notes 


—Offered— 


St. Louis City 4s, 1928-31.... 196 ; 





97 


At By 
Demeee Petes: Chast Bi, TD conic ce cdnniasccesisa *5.00 W.L.Slayton&Co.,Tol. 
Albemarle (N. C.) Funding Ss, 1920-24 ............. *5.25 S. Spitzer & Co. 
Alliance (Ohio) ws, DMG chy ieheseakiaeutwsaeanad *4.75 <A. E. Aub & Co., Cin. 
SE. Ga, “SD as OE. ncn wieabbbdeecndacitniake 5.25 S. Spitzer & Co. 
Asheville (N. C.) Bs, OEE Ansecedcusiaéucedévescn *4.835 R. M. Grant & Co. 
Arkansas-La. Highway 6s, 1921-39 .................. 50 W. R. Compton Ce. 
ee Ga Gn 6 h6s05cc0tseenncecencescneuie *5.00 = 
Baberton (Ohio) Sewer ‘5s, 1919-28 ................. 4.70 8S. Spitzer & Co. 
Befhaven (N. C.) ref. Go, BUBD-SB 2... cccccccccceccess °%, 25 = 
Bayonne (N. J.) School 5s, 1920-49 ................ "4.65 KR. M. Grant & Co. 
Do improvement 5s, 1920-34.... ............ *4.65 - 
ee ee (Oh GE, cveds. » Cecknnanbekbante %.75 W.L.Slayton&Co.,Tol. 
may Cilem. PD Wns GN, Wynn cs dc ccc ccivvcedcned 5.00 S. Spitzer & Co. 
Brazoria Co. (Texas) Road Sigs, 104 .............. 3.50 W.L.Slayton&Co.,Tol. 
es Grey A, Decne . dee ccvedesneevccsdncesesel *5.00 <A. E. Aub & Co., Cin. 
Bosque Co. (Texas) Road Dist. Ss, 1919-38.......... *5.125 W. R. Compton Co. 
Buncombe (N. C.) 6s, 1929-33 tie ch wen ss 6¢hR Rekeeeanwen "5.00 K. M. Grant & Co. 
Brewster (Ohio) Sewer 6s, 1922-26 ................... *4.50 W.L.Slayton&Co.,Tol. 
ee Gs OP GTI oe 6 cre ccwdascnccs sicccs *4.375 W. R. Compton Co. 
Se Arn Oh Mires... sacksdnceencone adaces *4.25 . 
Chicago (111.) Street Imp. 5s, 1920-22 .......... 5.00 <A. E. Aub & Co., Cin. 
Conimanee Co. (Texas) Road Dist. 5s, 1921-41....... *5.20 “ 
Cleveland Heights (Ohio) 5s, 1921 .................... *4.80 W. R. Compton Co. 
Chesteee OGiein.) Ge, BGR... ccccccccccccce 4.85 a 
Cuyahoga Falls (Fla.) %s, 1922-38 ............... *4.80 
Cygnet Village School (Ohio) 6s, 1922-31 ............. 5.00 W.L.Slayton&Co.,Tol. 
Dade Co. (Fla.)- Road 6s, 1920-29 ................. *5.00 S. Spitzer & Co. 
Mallas (Texas) School 4s, 1922-57 .................. *4.40 W. R. Compton Co. 
Des Moines (lowa) 5s, 192086 ................ --*4.50 R. M. Grant & Co. 
De Soto Co. (Fla.) 6s, 1920-38 .............. *6.00 W.L.Slayton&Co.,Totl. 
i Bee: Se i, Bsa ks scan adccacawcescsdecas ~~ 100 W. R. Compton Co. 
Farrell (Penn.) School 4%s, 1928-48 ................. *4.35 3 
Fremont Co. (lowa) 5s, 1920-33 ....... 0... cece cecees *4.60 P 
Paememes €hGn.) Ges Ge Bee wncackdcccccccuccaccecancts 5.15 S. Spitzer & Co. 
Florence (Ala.) W. W. & Sch. 5a, 1938............. *5.15 ~ 
Greenville (N. C.) imp. 68, 1919-32 .......... cee eee eeeee *5.00 KR. M. Grant & Co. 
Gila Co. (Aris.) School Se, 1936-26 ............... ccc cuee 5.00 W.L.Slayton&Co..Tol. 
Glouster (Ohio) ref. Sa, 1926-2D . 2... ccc ccc ccc cccces *4.90 “ 
CN OS Sl ee eee ere *5.50 
Hillsborough Co. (Fla.) 5s, 1924-48 .................. °4.75 KR. M. Grant & Co. 
a Sa) GI, Bek an. cin dnncadcdapscdcecsanoncl *5.50 W. R. Compton Co. 
Jefferson Co. (Tenas) 4566, 1000-ST .... ccc ccc ccc ccccccccs *4.90 = 
Jackson Co. (Texas) Rd. Dist. 51s, 1953.................4. 50 W.L.Slayton&Co.,Tol. 
aes GER. Go ee GT wckndwncectcccivasdenecs *5.00 ” 
Ldmmestome Co. (Aln.) Gm, BBEBAG ... 22. ccccccccccccscccecd 5.50 W.L.Slayton&Co.,Tol. 
a CI TI, Ce weiss. codenccdccccencopinavense *4.60 <A. E. Aub & Co., Cin. 
Sn Sn a neden. pehidsesencendheususenseaeun 4.75 S. Spitzer & Co. 
Kunkle School Dist. (Ohio) 5s, 1925-38 .................. *4.80 ° = 
Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... *5.25 W. R. Compton Co. 
SEE. Sek Ws We civncdecansdeceocncécabeanbe 5.00 W.L.Slayton &Co.,Tol. 
New Boston (Ohio) 6s, 1919-29 ........... isbn scl acto cal "490 <A. E. Aub & Co., Cin. 
Gey, Me WN, Fs on sc dete deg cccnraccsasacdsen 14% W. R. Compton Co. 
Portage Co. (Ohio) Hospital 58, 1937...:................. 4.70 W.L.Slayton&Co.,Tol. 
I EE WR, Sioa dink ak nd tacecces scciacuwceinnut 5.00 R. M. Grant & Co. 
res Gre By Ga He ac ceddcdccccuncuséseosucsen *4.90 S. Spitzer & Co. 
Renville Co. (N. D.) Seed Ga, 1922 ............----e- oueess *3.10 ™ 
eae GSe. “TD SO Ge Ds ko ccdkecesccecocanwuns *4.30 W. R. Compton Co. 
Salt Lake City (Utah). ref. 4%s, 1034 ................- ..°4.50 8. Spitzer & Co. 
ee. Cie GR, Bene secbswcnnccesccectatsonaus "4.65 <A. E. Aub & Co., Cin. 
a ee ee ee Bs Fee k.dadewcddvcdccccschecvencens 4.70 W. R. Compton Co. 
» St. Louis 4%, 1935.......... 1100% Stix & Co., St. L...... 101% Stix & Co., St L. 





We Specialize 


Brooklyn City 
Railroad Stock 
LADD & WOOD 


M: mbers New York Stock Exchange 
7 Walt St., N. Y. Telephone 980 Rector. 








Outside Securities 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 


Exchange Securities. 
Write for booklet. 


CLHUDSON.CO. 


MEMBERS ALY. STGCK 
66 Broadway 





aaa or vw 











Canadian Governmert, 
Provincial, Municipal 
and Corporation Bonds 


Bought— Sald—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock a 
Dealers in Canadian Bond I 


17 St. John Sireet, aa 


Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreai Stock Exchange 
105-106 Trousportation Bldg. Main 1345. 
Montreal, P. Q., Canada 


























80 Wall St. 


r % 
} WANTED 


MARINE 
SECURITIES 


LESTER H. MONKS 


Han. 6953 











Macon Terminal 5s 

| Toledo Terminal 4l%s 

' Carolina Terminal 5s 

| Houston Belt & Term. 5s 
| Birmingham Terminal 4s 


|BAKER, CARRUTHERS & PELL 


| 15 Broad St. Phone 5161 Hanever | 




















“BOND TOPICS” 


our moathly free en request fer Beoklet 8. 


A. H.. Bickmore & Co. 


if] Breadway, WN. Y. 














Procter & Gamble 77 


Bull & Eldredge, 


Members N. Y. Stock Exchange. 
31 Nasseu St., N. ¥. Tel. 8460 Rector. 


STANDARD 





WEEELY WILL BE 
SUMMARY MAILED 
on To 

STANDARD OIL INVESTORS 
ISSUES ON REQUEST 
IMERECO 


"Phone 4850-1-2-3-4 Bread 25 Bread St., NW. Y. 











CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St, N.Y. 137 Se. La Salle St, Chicago. 
















































New York, Monday, March 3, 1919 


THE ANNALIST 

















_Annalist Open Market 











Canadian | 
Government & Municipal 


Bonds 


Yield 5.20G to 614% 


Principal and interest 
payable in New York 1 





Send for Circular H-11 


Wood,Gundy &Co. | 
34 Pine Street, New York 
| Terento Montreal Lendon 


Telephone John 850 ' 








Dicer 





TORONTO 


DOMINION GOVERNMENT 
and 


CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bengard, Ryerson & Co. 


Members Toronto Stock Exchange 











85 Bay St. Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 
a menenenns 


[-,. Halifax, Sherbrooke, St. John, N. B. 


F/B. McCURDY & CO. 


| Members Montreal Stock Exchange, 


136 ST. JAMES ST., rf 
| MONTREAL. CANADA. 


Direct private wires to all offices || 
and Laidlaw & Co., New York. | 
ita — St. John's N'ftd. | 














Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











JOHN L. L. EDWARDS & CO. 
JNew York Stock Exchange 
| Washington Stock E change 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in all markets. 
Direct Wires. Inquiries Invited. 


Members 








WM. A. NEER & CO. 


aaa on DETROIT 
Municipal and Corporation Bonds 
Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mich. 














N -FORD & 
: CO. dua 
Damon? 











Goodrich & Co., Inc. 
Dealers in Investment Securities 
SECOND NATIONAL BANK BLDC., 


NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 

















M UNICIPALS Etc.,Including Notes—Continued 


Slidell (La.) Street Imp. 5s, 1921-28 .............ccccceees 


Scns na low dpe Seeks aina.w anand ee 


Spartanburg (S. C.) Road 414s, 1923-2 


Wash. Co. (Miss.) 6s, 1925-38 ... 


Weston Village School 6s, 1 
Yakima (Wash.) 5s, 1931.... 
*Basis. tBid. 


New York 444s, 
le I Es 9 a'ms0040cc0cs 
eae 

Utah 466, 2087.............. 

*Basis. 


STATE 


——RBid for— 


At 


101% 


By 


10614 Canfield & Bro... 


—Offered— 
At By 


5,25 W.L.Slayton&Co.,Tol. 


4.50 R. M. Grant & Co. 
*4.75 : 

*5.50 W. R. Compton Co. 
*4.90 W.L.Slayton&Co.,Tol 
"480 A. FE. Aub & Co., Cin 


—Offered—— 

At By 

107% Canfield & Bro 
102% 
*4.40 W. R. Compton Co. 


PUBLIC UTILITIES 


Alabama Water 6s, 1920..... 
Albany Southern 5s, 1939.... 
Am. W. W. & El. is, '34.... 
Am. Public Service 6s, 1942. 
Asheville Pr. & Lt. 5s, 142.. 
Arkansas Lt. & Pr. Ist fis,’45 


97% 
Lit) 
68 
90 
SS 
ot 


Augusta-A. Ry. & Elec. 5s,'35 . 


Atlanta Gas Light Ss, 1947.. 
Baton Rouge Elec. 5s, 1939.. 
Bell Telephone (Can.) Ist 5s. 
Cape Breton El. 5s, 1932..... 
Central Pr. & Lt. Ist 6s....-. 
Cent. Argentine és, 1927..... 
Cent. Market St. Ry. 5s, 1922 
Citizens Gas (Ind.) 5s, 1942. . 
Cleve. Elec. Ill. Ist 5s, 1939. 
Columbia Ry., Gas & Elec. 
BTR on 6k 06 0:6 60 cd00 56004 
Columbus, London & Spring- 
ee ere —e 
Com'wealth (Neb.) 6s, 1944.. 
Compton Hgts. Ry. Ist 5s, '23 
Conn. Ry. & Lighting 4%%4s,'51 
Conn. Power Ist 5s, 1963.... 
Cons. Traction (N. J.) 5s, '33 
Cons. Water Co. (Utica) Ist 
Be Te, 6 6kb.bpesnsd is incves 
Do deb. 5s, 1930........... 
Cumberland T. & T. 5s, ‘37. 
Dayton, Springfield & Ur- 
Same. Ba: BOE .....c.sccces 
Dallas Elec. col. tr. 5s, 22. 
Det. Ed. cv. 78, 1928........ 
Detroit Edison 7s, 1929. 
Detroit United 7s...........- 
Duluth St. Ry. 5s, 1930..... 
Eastern Tex. Elec. 5s, 1942.. 
Ei Paso Electric 5s, 1932.... 
Economy Lt. & Pr. 5s, 1956. 


Electric Transmission 6s. ... 
Federal Light & Trac. 6s, ‘22 
De Bat Se, BGR... .....-<sese 


Galves.-Hous. El. Ist 5s, 1954 
Galveston Elec. Ist 5s, 1940. 
Georgia Ry. & Elec. Ist and 
Come. GA, Bila c.c ccc ccwcseces 
Gen. Gas & Elec. 5s, 1932... 
Gt. West. Power 5s, 186.. 
Harwood Elec. Ss, 1939. ..... 
Havana Elec. 5s, 1952....... 
Houston Elec. 5s, 1925...... 
Home Tel. & Tel. (Spokane) 
Bane dsesicdddes ccc 
Tiudson Co. Gas 5s, 1949... 
Intermountain Ry., LA. & Pr 
2. SS rer ree 
Jersey City, Hob. & Paterson 


95 
SO 
92 


944 
96 
91 
87 
86 
6 


93 
83 
931% 
94144 
ow” 
108 


- 107% 


9644 


3 
93 


Tay 


St. By. G0, WWD .....200208 20. 


Kentucky Utilities 6s, 1919.. 
Laclede Gas Light ref. 5s,'34 


Kinloch Tel. L. D. 5s, 1929.. .. 


Do. tat Ga, BOSS... ....020.. 
Lincoln H., Lt. & Pr. 5s, '32. 
Michigan Traction 5s, 1921.. 
Middle West Utilities 6s, '25. 
Midway Gas Gs...........++- 
Minn. Gen. Elec. 5s, 1934... 
Miss. Riv. Power Ist 5s, 1951 
Mo. Edison Elec. Ist 5s, '27 
Montreal Lt., H. & P. 5s, “41 
Mutual Union Tel. 5s, 1941.. 
N.Y. & Hoboken Ferry 5s,'46 
N. ¥. Telephone 434s. . 
N. Y. & Wst. Ltg. 4s, 2004.. 
Nevada-Cal. El. 6s, 1946..... 
Nushville Ry. & Lt. ref. 5s.. 
N. Orleans Ry. & Lt. 4%4s,'35. 
Newark Passenger Ry. 5s,'30 
Niagara Falls Pr. 5s, 1932... 


North Jersey St. Ry. 4s, 1948 
Northern Tex. El. 5s, 1940.. 
Northern Elec. 5s, 1939...... 
Nova Scotia Trmwys & P. 5s 
Omaha & Council Bluffs Ry. 


Ohio State Tel. 5s, 1944..... 
Ontario Transmission 5s, ‘45 
Pacific Coast 5s, 1946....... 
Pac. Gas & Elec. ref. 5s, ‘42 
lacific Lt. & Pr. 5s, 1930.... 
Peekskill Ltg. & R. R. 5s, °30 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) ist 5s, 1930. 
Riverside Traction 5s, 1960.. 
Roanoke Water Ist 6s, 1936. . 
Railway & Lt. Sec. 3s, '35-"46 


81 McDonnell & Co...... 
9 B.H. & F. W. Pelzer. 
91 Liggett & Drexel...... 
9514 A. H. Bickmore & Co 
0% Stix &€ C ar is cave 
9 =H. L. Nicholas & a 
9144 Phelps & Neeser..... j 
88 A. H. Bickmore & Co. 
72 S. Goldschmidt ....... ‘ 
94 Spencer Trash « Co... 
77 Stone & Webster...... 
92 Stix & Co., St. L..... 
8314 Miller & Co........... 
90 Blodget & Co......... 
SO B. H. & F. W. Pelzer. 
64 Redmond & Co....... 
90 Spencer Trask & Co... 
70 6S. Goldschmidt ...... _s 
58 Miller & Co........... 
91 B. H. & F. W. Pelzer. 
94 Spencer Trask & Co.. 
100% Phelps & Neeser...... 
60 B. H. & F. W. Pelzer. 
80 Stone & Webster...... 
83 Miller & Co.... ~ 
T% Willer & Co... ..c20 
G6 HieGeet & Om. ..ccccee 
84 ee 

86 National City Co..... 
87 White, Weld & Co.... 
90 «6K. IL. Nicholas & Co.. 
80 Stone & Webster..... 
73 Redmond & Co........ 
93 Liggett & Drexel...... 
87 Stone & Webster...... 


Liggett & Drexel...... 
Redmond & Co........ 
Dominick & Dominick. 
National City Co..... 
Redmond & Co........ 
J. Nickerson, Jr....... 
H. I. Nicholas & Co... 
Stone & Webster...... 
Phelps & Neeser...... 
Stone & Webster...... 
Liggett & Drexel... 

Phelps & Neeser. . 
H. I. Nicholas < Co.. 
pS =e eee 
Spencer Trask & Co.. 


Redmond & Co... 


H. I. Nicholas & Co.. . 


Liggett & Drexel..... 
Stix & Co., St. L.... 
Redmond & Co....... 
R. T. H. Barnes & Co. 
B. H. & F. W. Pelzer 


Redmond & Co....... 
Miller & Co........ 


H. I. Nicholas & Co.. 
Stone & Webster..... 
Spencer Trask & Co.. 


S. Goldschmidt 

J. Nickerson, Jr.... 
Stone & Webster...... 
Redmond & “a........ 
A. H. Bickmore & Co. 
Phelps & Neeser. . 
White, Weld & Co.... 
Stone & Webster...... 


Spencer Trask & Co.. 


McDonnell & Co...... 
Redmond & Co........ 
Miller & CO... ccsccese 


344 Stone & Webster...... 


98% Liggett & Drexel 

75> Redmond & Co. 

70 Dominick © Dominick 
94 National City Co 

909 Redmond & Co 

95 J. Nickerson, Jr 

59) ~=6S. Goldschmidt. 


8 «©Stone & Webster 
86 Stone & Webster. 
9 Liggett & Drexel 
9014 Phelps & Neeser 


93 Blodget & Co. 
941% Spencer Trask & Co 


88 Redmond & Co 


100 «=Ligeett & Drexel 

95 Stix & Co., St. L. 

89 Redmond & Co. 

90 Stone & Webster. 

89 B. H. & F. W. Pelzer. 


?° Redmond & Cov. 


04% Miller & Co 


93 Stone & Webster. 
110 Spencer Trask & Co 
108 =. Goldschmidt 
97% 7 

8% J. Nickerson, Jt 

88 Stone & Webster 


98 Redmond & Co. 
98 A. H. Bickmore & Co. 
S6 White, Weld & Co 


82 Stone & Webster. 


93 Spencer Trask & 
€0 Redmond & Co 

85144 McDonnell & Co 
909 Miller & Co. 

97 Stone & Webster 


0} B. H. & F. W. Pelzer 


9 Liggett & Drexel. 


42 RB. H. & F. W. Pelzer. 
9914 A. H. Bickmore & Co. 
95144 J. Nickerson, Jr 
92 Stix & Co., St. L. 


96 Spencer Trask & Co. 
79% Stone & Webster 

93 Stix & Co., St. L. 
8614 Miller & Co. 


904% A. R. Clark & Co 
67 Redmond & Co. 
95 Spencer Trask & Co. 


6 B. H. & F. W. Pelzer 
8 Stone & Webster. 

86 Miller & Co. 

7 S. Goldschmidt. 


78 Redmond & Co. 


86 «Miller & Co. 

90 Blodget & Co. 

8S 

87 National City Co 

89 White, Weld & Co. 
85 Stone & Webster. 

7 Redmond & Co. 

80 B.H. & F. W. Pelzer. 
96 Liggett & Drexel. 
92% Stone & Webster. 











THE 


Dominion SECURITIES 
CORPORATION, LIMITED 


ESTABLISHED 1801 
MEAD OFFICE: 26 KING STREET SASY 


TORONTO 


MONTREAL LONDON. &.c., Exe. 


Canadian 
Government 
Municipal and 
Corporation 
Bonds 











Thornton Davidson & Co., 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 


W.H. Goadby & Co. A. E. Ames & Co. 


74 Broadway Toronto, 
New York City Canada. 


Inquiries Invited. 





NEW JERSEY SECURITIES 
EISELE & KING 
758-7¢ Broad Street 
Newark, N. J 
Mar 382 a 22 and 4 
Members i Page neath or am 
Paterson, N. J Trenton, N. J 





New JSereey 
Municipal Bonds 


Descriptive list on request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. d. 


Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N. Y. Stock Exchange 
1 Broadway, New York 


JOHN M. MILLER, Res. Partner 
790 Broad St., Newark, N. J. 
I 


ae hontai 
F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 





"New Hampshire Securitics 
Bought—Sold—Quoted 


Inquiries Invited 


H. M. WHITTIER, 


Amoskeag Bank Bidg., 
Manchester, New Hampehire. 


‘COLUMBUS SECURITIES 
Fuller & Rounsevel 


Vembers Columbus Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 


Cincinnati 
Service— 
Bonds 
Stocks. 


Channer & Sawyer 


Members Cincinnati Stock Erchange. 
CINCINNATI, O. 


Cincinnati Securities 
Stocks Bonds 

















Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat'l Bank Bidg., Cincinaatl, o. 











Procter & Gamble Co. 
Notes—Stock—Rights 


Westheimer & Co. 


Members New York Stock Exchange 
Cigctneatt Ohio 
Baltimere, Md. 
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Open 











| Kstablished ist 


. Hentz & Co. 


Vew York Stock Exchange 
New York Cotton Erchanye 
Vew York Coffee and Sugar 
Meme rs Kachange, lac 
of New York Produce Erchange 
Chicago Board of Trade 
issociate Members of 
Liverpool Cotton Association 


Cotton Futures & Securities 
22 William Street, N. 


¥. 
35 Congress St.. Boston, Mass. 


























Investment 
Securities 


25 Broad St., New York 


Telephone Broad— 3618 


| Waters & Birdsall 

















T. W. OSTERHELD 


Specialist and Consulting Expert in 


MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


Pamphlet on Mexican National 
National Railways of Mexico as of 1919 


30 Froad St., N. ¥. Phone Broad 2903. 


National Income Tax 
Service Bureau 
335 Woodward Building 
WASHINGTON, D. C. 


incom Tax HKeports Expert Preparation 
of Returns Information and Advice 


Inquiries from Attorneys and Corporations 
Solicited. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


BUFFALO SECURITIES 
and Niagara Fats. ' 
Data on request. 


JOHN T. STEELE, 


Fidelity Bullding. Ruffalo. 


















"BUFFALO SECURITIES 


TELLER & EVERS, Inc., 


314 Ellicott Sq. Buffalo, N. Y. 


Speciatints in 





AS V- -<epsseenesnstnssseumennmee 








Public Utility Securities 


DIRECT Private Telephone to Berdell Bros., 
New York 


HENRY D. BOENNING & CO. 


ock Exchange idx 
Philadelphia, Pa. Phene Lecust 226 


American Seeding Machine, Pfd. 
Ohio Steel Foundries Pfd. 
Santa Cecilia Sugar Corp. 


[heedere L. Bronson 


10 Wall St.. N. ¥. Tel. Rector 7580. 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Brond St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 











Anaieen Road Machinery Co. 
Common and Preferred 


Stocks. 
Samuel K. Phillips & Co. 


507 Chestnut &, Philedelphie. 








Cities Service Co. 
Title Guarantee & Trust Co. 
McClure, Jones & Reed 


embers New York Stock Exchange 
"Phose: Recter 7663. 115 BROADWAY, &. 








| 
FORK RESEARCE | 
| 





The New York Times index gives cate 
and place of every event Publishea quaer- 
terty, 82 a yoilume Times Sqvare New 


York.— Advt. 


Kochester Ky. 
Rochester Ry. let 5s, 1980... 
fa. & Pr. 5s,°46 So 
St. Joseph (Mo.) Ry.. Lt.. H 

& Pr. 5s, 1987 . 
Water Supply 


Rutland Ry., 


San Antonio 


ref. Ss, 10 9:0 
} St. Louis Transit 5s, 1924. 


PUBLIC U TILITIES—Continued 


$ 


St. Louis & Sub. 5s, 1921.. 


Seattle Elec 
Seattle Elec 
So. Jersey G: 


Syracuse 
trust 5s, 19 


Union Elec 
he, 1932 


Wash. -Idaho 


Syracuse Ltg. 
Light & Pr. coll. 


Da, 1929 
Se, 1990...... 


is & Klec. 58, °53 SS B. H. & FL. W. 


Ist Ss, 1951. 


4 


Tampa (Fla.) El. ist 5s, 1933 
Toronto Power 5s, 1924...... 
Twin States G. & E. 5s, 1953 
United Elec (N. J.) 4s, 1949. 
Light & Pr. 


Water, 


Ir. Gs, 19461 , 
Va. Ry. & Pr. Os, 1934 
Wheeling Traction 5s, 1031.. 


A.. T. & 8. F. 4s, 1965. 


Atl. Birm. & 
Buff. & Susq 
Toston & Alb 


Cc. & O. Big S: 
Clinch. 


Caro., 
horn Ext.) 
Central 
Line 4s 
Chi., P. & St 
Chicago & Ka 


eu & a PA 


Pacific 


Atlantic 5s, '34 
Ist 4s, 1963 
deb 3%4s, 1952 
indy 48. 

& Ohio (Elk- 
Ist) Se as 
Thru Short 


i.. 444s. 1930. 
stern Hh, 5s 


is, 1922 


C., St. L. & P. Sa, 1982. 


Chi. & West. 
Cin., Ham. & 
ec. & €& &F 


Cleveland Term. 


Col. & Toledo 
Dul., Missabe 


Ind. ts, 1933... 
D. gen. Ss, "42 
t. bk. gen. 5s. 

Ry. 4s, °33. 
Ist 4s, 19%. ... 


& Nor. gen. 5s 


El Paso & Rock Isl. 5s, 1951. 


Houston & Te 

Houston & 
(Waco & N. 

Ill. Central W 


xas Central 4s. 
Texas Central 
W. Div.) 63,°30 
est Lines Ist 4s 


Ky. & Ind. Term. Ist 4s, ‘61 
Little Rock, Hot Springs & 


West. 


Mex. Internat 


N. O. & Gt. North. Ist 5s, 


New Mex. Ry. 


Ist 4s, 
Macon Terminal 5s 


BK oe sncewes 


l. cons 4s, 


& Coal 5s, ‘51 


Bo. but. Tia, 106F. 2... 2. oe oe ee 


Oregon R. RK. 


& Nav. 4s.... 


Pere Marquette Ist 5s 


Pittsburgh Te 


m RRO 


Cae GT acccaiescess 
R. L.-Frisco Ter. Ist Sa, 1927 


Seaboard Air 
South Caroling 


St. Paul conv. 
Ss. & P. 


St. L., 


Line 

a & agate os 
4's aa 
Ist 5s, 1939. 


United Rys. S. F. 4s.. 


Ulster & Del 
mtg. 5s, 
Virginia & Sov 
Ist cons. 5s, 
Vicks & Mer 


R. R. Ist cons. 


BEB. wcccccvccsecs 


ithwestern Ry. 


Ist 6s, 1921... 


Wash. & Vandemere 44s. 
Wisconsin Central ref. 4s... 


INDUSTRIAL AND MISCELLANEOUS 


Advance Rume 


ly deb. 6s, ‘25 


Aetffa Explosives 6s, 1945. 


American Can 
American Thre 


deb. Ss, 1928.. 
vad Gs........ 


Anaconda Copper 6s, 1929.. 


Atlas Port. Ce 
Beech Creek ¢ 
ME, wota<s 


ment Ist 6s,°25 


*‘oal & Coke 5s, 


Braden Copper é:, ee 


Clearfield Bit 


uminous Coal 


Ist 4s, 1940.. 


Cambria Fuel 
Computing Seca 


6s, TH25 did 
le Cu. 6s, 1921 


Cambria County Coal 6s, °32. 


Consol. Coal 1: 


Do Ist 44s, 
Do ref. 4%s. 
Do 6s, 1923.. 


st 6s, 1941 
1922 


1054 


Cosden & Co. 6s, 1982....... 


Dominion Coal 
Fairmont Coal 


Hecla Coal & ©. 


Ingersoll-Rand 

Inter. Salt 5s, 

Jones & Laugh 

Lalance & Gro 
6s, 1927 


Ss, 1940. 

Se, $033.... 
Ist 6s, 1931. 

Ss,, 1035.... 


lin Steel 5 39 
sjean Mfs. ‘ist 


Lima Locomotive 6s, 1939. . 


Manati Sugar 6s, 1951. 


Merchants Coa 
DE | sivecane 
Merchants Coa 
errr 
Mississippi Gla 
Monon. Coal C 


1 dst joint 5s, 
1 Corp. Ist 5s, 
ss fis, 1924... 

‘oO. Ist Se...... 


National Conduit & Cable 6s. 


Otis Elevator 5 


Pitts.-W'tmor: 
Do 5s, 1925 


I'd Coal 5a,°47 


Ist 


—-Hid for— 
At By 


& 1A. Ss, 194 ST Miller & Ce 


Redmond & Ce. 
S4 Redmond & Co... 


4 Stix &€ Co., St L.. 


“6 Stone & Webster...... 
SS Blodget & Co.. , 
Pelzer. 
M4 Redmond & «, 


8G Stone & Webster...... 
§ Blodget & Co......... 
7 A. H. Bickmore & Co. 
71 B.H. & F. W. Pelzer. 


91 Stix & Co., St. L.. 


United Rys. (st. ‘Ly 4s, 1934 49 
It. & 


i §6LLiggett & Drexel...... 
 —_— 2 Serene 


RAILROA DS” 


70 Robinson & Co... 
Tt F. J. Lisman & Co. 
72% Robinson & Co....... 


7s S. Goldse hmidt 


%% Vhelps & Neeser... 


7066S. ~ Goldschmidt 
7 3S. Goldschmidt ..... 
ww, T. H. Keyes & Co.... 


1M, Phelps & Neeser. 


—Offered—- 
At By 

i «Miller & Co 
wo a 


te Redmond & Co, 
86 Miller & Co 


R&T Stix & Co., St. L. 
1s vi 


91 Stone & Webster. 


SO Redmond & Ce. 


0 Stone & Webster. 
8 <A. H 


91 Stix & Co., St. L. 


94 Liggett & Drexel. 
79 «Miller & Co 
83 Redmond & Co. 


76 «=Robinson & Co 
S F. J. Lisman & Co. 
74 «2J. S. Farlee & Co. 
72% S. Goldschmidt. 


“Oo OF. 


102 Blodget & Co......... 194% Blodget & Co. 


&) 6F. J. Lisman & Co.... 
7% SS. Goldschmidt 
6 FEF. J. Lisman & Co... 

76 Phelps & Neeser...... . 


9F H. |. Nicholas & Co.. 
75 -¥F. J. Lisman & Co... 
9% S. Goldschmidt 


9 8=6J. Nickerson, Jr.... 
76% Phelps & Neeser...... 
SS Se @ Oa, Bi Be .cccs 


30) =MeDonnell & Co...... 
5) Robinson & Co........ 
75> FP. J. Lisman & Co.. 
80 eo 

& S. Goldschmidt 


9 H. I. Nicholas & Co.. 
8S Stix & Co., St. L.... 
92 * Goldschmidt 


bt) , 
77 = =60A. R. Clark & Co..... 
69 «J. Nickerson, Jr. 


25% MeDonnell & Co...... 
80 Redmond & Co....... 


70 

9 ~=6OW#F.:«dS. Lisman & Co.... 
86 OS. Geddochantae =< 

66 


% #T. H. Keyes & Co... 
81 oe 
v2 Phelps & Neeser.... 


101% = 1 
wT T. H. Keyes & Co.... 
* H. I. Nicholas & Co 


92 #4%T. H. Keyes & Cc... 


76 =H. -L. Nicholas & Co. 


99% Spencer Trask & Co.. 


100 os 105 =H. I. N 


4 J. Nickerson, Jr. 


86 Stix & Co., St. L. 


9 Blodget & Co. 
i =6©6 Robinson & Co 


&T 6A. R. Clark & Co. 


9% S. Goldschmidt. 
72% J. Nickerson, Jr. 


80 = RNedmond & Co. 


99 #=T. H. Keyes & Co. 


65 Phelps & Neeser 


03 


97% T. H. Keyes & Co. 


% T. H. Keyes & Co. 


101. =Spencer Trask & Co. 


m T. H. Keyes & Co....  T. H. Keyes & Co. 
S@ WW. hk Nicholas @ Co.. .-.  cccccene 

92 > 

a Oo ee gee il Cees 


97 YD. T. Moore & Co... 


69 86T. H. Keyes & Co... 72 


984 Holmes, Bulk. & War. . 


% H. I. Nicholas & Co.. 


94 Redmond & Co........ 99 Redmond & Co 
Ce ee Ge GAs ck ccksccas " Webb & Co 

98 H. IL. Nicholas & Co.. 

Ba Pitot ee ee) pee se eee 


M Stix & Co., St. L...... 


60 Redmond & Co........ 4 
87% T. H. Keyes & Co. 


8514 T. H. Keyes & Co.... 


97 S. Goldschmidt........ 
81 H. I. Nicholas & Co 
br . 


Redmond & Co. 


Bickmore & Co. 


New York, Monday, March 3, 1919 


Market 





Little Shares 
Cities Service 
Common 


To expedite trading in this 
Common Stock Bankers’ Certifi- 
| cates at the rate of ten for one 
are being issued. At around 
35 the Certificates can be easily 


handled and afford a _ great 
eonvenience to the moderate 
trader. 


for particulars of dividends, 
earnings, etc., inquire of 


CLAUDE MEEKER 


Specialist in Cities Service Issues 
Empire Bldg., 71 Broadway,N.Y. 


Tetephone Bowlitg Green WA0 


vr 














Unbiased Opinion 


Let us tell you frankly 
whether to buy or sell. 


CLARKE & HUBBARD 


STOCK BROKERS 


40 Exchange Place, N. Y. City 





Phone Broad 254-255-256 


We invile your inquiry 
Northern Ohio 
Citizens Telephone Co. 
United Light & Ry. 


Address Dept. “A-4” 


Hilliker Perkins Eve & Gel 


RAND RAPIDS 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Automatic Electric Co. 
Federal Motor Track 
Fairbanks Vorxe & Co. pfd. 
Hendee Mfg. Co. 

N. ¥. & Hond. Rosario Mining 
Ward Baking (0: 














BONDS AND STOCKS 
Rhode Island Corporation 


Rought, Seld, Quoted. 


Brewn, Lisle & Marshall, 


Providence, R. 1. 
Tel. Union 925 














Clearfield Bituminous Coal Ist 4s 1941 
Pocahontas Collieries Ist 5s 1937 
Duluth, Mesaba & Nor. Gen’l 5s 1941 
IDinois Cent. Western Line Ist 4s 1951 


PHELPS & NEESER, 


Members of New York Stock Erchange 


36 Wall St, N. Y. Bocce John 6136 


Kirby. Samnes 
Great Amer. Ins. 
Federal Sugar 


WEBB & CO, 


Phene Broad 5905. 35 Broad St., 


All Mexican 
Securities 
Ernest Smith 


50 Broad St., N. ¥. Tel. Broad 3537. 


N. ¥., 





BANKS AND TRUST COMPANIES 


IMPERIAL BANK OF CANADA. 


Established 1875. 


HEAD OFFICE—-TORONTO. 
PELEG HOWLAND, President 
E. HAY, General Manager. 
126 Branches throughout Canade. 








gay ay 1918. 
Cash and Balances due from 
other Banks ha seni aoa $20,621 076.28 
of 


Imperial Gov't 
28,776,626.11 
os 





Canada Securities 
Other Loans & Investments.... 55,100,323. 
Rank Premises, Real Estate 
other than Bank chaser 
and other Assets “ 


3,793, 288.47 
“y108, 291, 310.14 


Spaeeeire—-Seteben, Betty 
Notes in Circulation 





Deposits .... aemaeae 78, 800,847.98 
Due to Other Banks......... 1,709,956. 51 
Capital and Undivided Profits. 15,456,304.68 


$108, 291,; 310. 14 
—s 





New York, Rank of the Stankare hattan Com 

ew Yor ank of the Manhattan C 

uftalo. Tank ot Fuffalo ompany. 
troit irst Ol4 Detroit Nat'l Ba 

Chicago, First National Bank = 

Philadelphia, 4th St. National Bank 





San | mee Wells Fargo Nevada Nationa! 




















Ww 
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Sales High 
10 Am. Radiator.285 
465 Am. Shipbldg.112 


&5 Am.Shipb’g pf 86% 


2,160 Armour pf... .102 


2,525 Booth Fish... 21% 
115 Booth. F. pf.. 81% 


850 Chi., C. &@C.. 1 
1,210 Chi. C.&C. vf. 1! 
3® Chi. Pn. Tool. 65 
93 Chi. Ry., Sr.2 9% 
354 Com. Edison. .114 


303 Cudahy lack.102% 
i120 


Deere & Co.pf ria 
44 Diamond M...11 


300 —> sos 

10 Hart, 8S. & M. 68 
25 lll. Brick..... 56 
86S Lib. MeN.& L. 25 


9, 
9,856 ogg) Light 16 
30 Mid. Util..... 25 


10 Mid. Util. pf. 50% 


155 Mon. Ward a 
84 Nat. Carb. pf.1 
436 People’s Gas.. 52 
6v Pub. Serv. ... 90 
60 Pub. Serv. pf. 


90 
25 Quaker O. pf 10214 


378 Sears-fbuck.. 965 

W Sears-R. pf... 120 
11,430 Stewart War. 93 
2.521 Swift & Co...125 
9.451 Swift Int’l. 


4i% 
14,256 Un. Carb.& C. 62% 
4 


125 U. C.& C. rts. 
25 Un. Paperb’d.. 20 
1) 


W. W. Shaw... 42% 


70 Wilson & Co.. 71 
65 Wil. & Co. pf. U8 


BONDS 


$7,000 Armour 4'4s.. 38 
1,000 Armour 6s.” 20 100% 
55,000 Booth F. Gs... 92% 


6.000 People’s G. 5s 7 


8,000 Pub. Serv. 5s. 87% 
12,000 Swift & Co. 5s 96% 


PHILADELPHIA 


STOCKS 





Sales. High. 
30 Am. Gas, N.J. tit 


30 Am. Milling .. 10% 


7 im, Be. 2.000 
1,725 Brill (J. G.).. 31 
125 Cambria aron, 41 
5 Cambria Steci. “ 
20 ©. 'Trac., N.J. 
395 Cramp Shipb. 


. 


10 Distillers’ .... 5 i 


Elec. St. Bat. 
Gen. Asphalt... 
Gen. Asp. pf. 





240 Ins. Co. N. A. 284% 
2,535 Lake Sdperior 2% 


mo Lehigh Nav... 
2,077 Lehizh peed 557 
WO Midvale ees 
45 Nor. Central.. 
200 Penn. Traffic 
157 Penn. KR. R... 
162 Venn. on coe f 
220 Phila. 
56 Vh. Co. “Os pf. 
1,158 Phila. Elec.. 
Su2 Phila. Rt. T... 26 
36 Phila. Trac... 
160 Reading ..... 
440 South. Ry.... 2" 
1,805 Ton. Belmont 
75 Ton. 


339 Un. Gas Imp. 
30 War. Il. & S.. 38% 


BONDS 


2 
_— 
33 
os 
e- 
ae 
ee 
an 
‘, 


St Ot de 
55 
rEBrs 
: & 
Sn 
oP ue 
= 
Siz 


ye wae v2 
y. con. ts.101% 
L. V. Coal 5s.101% 
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BALTIMORE 





STOCKS 


Sales High 
45 A. & 8. Grav. 38 
940 Atlantic Pet.. 2% 
13 Bank of Balt.172 
55 Balt. Trust ..15€% 
100 Balt. Tube ... 70 
225 Com.Credit 


pt 26 
219 Con. Coal ... 82% 
139 Con. Power ..108 
100 Con Pow. pf... 97% 
Cosden Co.. 
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Annalist Open . Market 











Roch. & Pittsburg Coal & 


Seaboard Steel & Manganese 


Steel & Radiation 6s........ 





Westinghouse Machine ist 


Youngstown-Sharon Ry. & 





INDUSTRIAL, MISCELLANEOUS—Continued 


Phelps & Neeser 


: At 
Pocahontas Coll. Ist 5s, 1937 90 
Pocahon Coll. 5s, 1957....... 87 


Pleasant Valley Coal 5s, ‘46. 75 
Quemahoning Coal ist 6s, °35 91 H. I. Nicholas & Co 
Iron 4%s, 1932............ 90 
Santa Cecilia Sugar 6s, 1927. 8&5 
DEL EP AcRMRReeaetacenneee 00% Hommes, Bulkley & W. 
Sharon & New Cas. Ry. 5s,'31 94 H. I. 
St. Clair Furnace 5s, serial... 97% 
Sinclair Gulf 6s, 1927...... -- 87 T. H. Keyes & Co.... 
Sioux City Stocky’ds 5s, ‘52 80 Biodget & Co 
St. L., Rocky Mt.&Pac. 5s,'55 80 Robinson & Co 


T. H. Keyes & Co. 


Swift & Co. 5s, 1944......... 95% White, Weld & Co.... White, Weld & Co. 
Utah Fuel 5s, 1931.......... 87 H. 
Union Steel 5s, 1972......... 101% Holmes, Bulkley & W. ... 
Va.-Car. Chemical 5s, 1923.. ... 
Victor-Amer. Fuel 6s, 1940.. 60 
Ward Baking 6s, 1937....... 9% 


5 D. T. Moore & Co. 
Wayne Coal 6s, 1937... as OE 


T. H. Keyes & Co. 


Holmes, Bulkley & W. 
H. I. Nicholas & Co. 


SE bh abdenden esse 20e0s «ae 
West Ky. Coal Ist 5s, 1935.. 75 


. L. Nicholas & Co.. 
Wilkes-Barre Colliery 6s, ‘23 98 as 


LA. Go, 1081... 2... ccc ceccce 92% 














| RAILROADS 


—-Bid for— 

At 
Balt. & Ohio 5s, July 1, 1919. 99% Bull «& Eldredge 
Canadian Pac. 6s, Mar., 1924 100% ’ 
Delaware & H. 5s, Aug., ‘20 99 
Erie 6s, April, 191%.......... 96 
Erie 2-year 5s, Apr., 1919.... 97% Salomon Bros. & Hutz. 
Kan. City Term. 6s, 1923.... 100 
8 N. Y. Cent. col.tr.5s,Sept.,,19 99% Mann, Bill & Co 
. | So. Railway 6s, 1922........ 99% T. H. Keyes & Co.... 


PUBLIC UTILITIES 


Baton Rouge El. 6s, 1920.... 98 Stone & Webster 
- Central States Elec. 5s, 1922. 89 Blodget & Co 
Cities Fuel & Power 7s, 1919 99 
Dallas Elec. 6s, 1921......... 95 
East Tex. Elec. 7s, 1921..... os 
Laclede Gas Ist 5s, 1919.... 99% Stix & Co., St. L. 





| 
| 
\ 


Ontario Power (..iag. Falls) 





| Twin States G. & E. 7s, 1921 95% A. H. Bickmore & Co. 
| Westinghouse Elec. 5s, 1920. 100 T. H. Keyes & Co.... 
INDUSTRIAL AND MISCELLANEOUS 
Amer. Cotton Oil 5s,Sept.,"19 995, Salomon Bros. & Hutz. 
American Tobacco 7s, 1919.. 100% Mann, Bill & Co 
BO Thy. Me os ccvvccssssccs 101% 
i Fe ntccciiccwcces 102% Bull & Eldredge 
| FOR DR Se Mine ccciccecsss 102% 
| Do Ts 1028..........eceeee 103% 
| Armour & Co. 6s, 1919...... 100% Mann, BI & CS. ...60 
BDO Ge, MBs ccccccccecscscce 100% 
= YO eer 100% 
| Bt GR Bic ccciccsvvcccces 100% Bull & Eldredge 
| DO GO, MEBs ccccccccccccecs 100% 
Be We, Foci cciccccccccces 100% 
! Beth. Steel 7s, 1919......... 100% Mann, Bill & Co 
ST Fook octnicccs sean 100% 
oe a ere rrr ere. 101% 
De Fe reac dccvtoccses 101% Bull & Eldredge 
Be TA, Br kk Conc cccccccas 101% 
Cudahy 7a, 1928.....cccccccce 102% T. H. Keyes & Co... 
General Elec. 6s, Dec., 1919. 100% Salomon Bros. & Hutz. 
2S er ee 100% 
Gillette Safety Razor 6s, "22. 130 T. H. Keyes & Co.... 
Liggett & Myers 6s, 1921.... 100 
Peerless Truck & M. 6s, 1925 87 
Procter & Gamble 7s,Mar.,'23 103% Mann, Bill & Co 
Studebaker 7s, 1921......... 99% 
Swift & Co. 6s, 1921......... 99% T. H. Keyes & Co.... 


9914 Mann, Bill & Co. 
100% Bull & Eldredge. 


98 McDonnell & Co. 
Salomon Bros. & Hutz. 
100% T. H. Keyes & Co. 
99% Mann, Bill & Co. 

994% T. H. Keyes & Co. 


McDonnell & Co 


T. H. Keyes & Co.... 


99 Stone & Webster. 


98 Stone & Webster. 
Stone & Webster. 
100) «=Stix & Co., St. 


Stone & Webster 
Stone & Webster 


PP ROPES er ee rere re: 96 Bledget & Co 
Roanoke Water Wks. 5s, '19 97% Liggett & Drexel 
Shawinigan W. & P. 6s, 1919 102% Bull & Eldredge 


98% Blodget & Co. 

98% Liggett & Drexel. 
103% Bull & Eldredge. 
98% A. H. Bickmore & 
100% T. H. Keyes & Co. 


99% Mann, Bill & Co. 


102 ~=~Bull & Eldredge. 


100% Mann, Bill & Co. 
100% Bull & Eldredge. 


100% Mann, Bill & Co. 
101% Bull & Eldredge. 
101% Salomon Bros. & Hutz. 
- 102% Mann, Bill & Co. 
100% Salomon Bros. & Hutz. 


135 T. H. Keyes & Co. 


103% Mann, Bill & Co. 


1 
99% T. H. Keyes & Co. 






MONTREAL 


Continued from Page 249 

































































































Net 
Sales High Low Last Ch’'ge 
5 N.S. S.&C. pf.105 105 105 
55 Ogilvie Mill...200 200 200 —6 
» Ot L..,H.&F 80 80 80 ee 
600 Penmans 93 86 92% + 6% 
78 Do. pf R54 S4 84 + & 
75 Price Bros 11) 170 196 +13 
165 Q. R., L.,H.&P 17 16% 17 —1 


280 RiordanPaper.122% 120% 122 + % 
I55)0=— Do. pf 5 95 9 oe 
S89 Royal Bank.. .208 208 208 





10 St. Law. F.M. 90 oo 90 ar 
615 Shawinigar 116 115% 116 + % 
5 H.Smith pf 79 78 79 
100 Do. com Oo 65 65 
1S Sherwin-W. pf #9 * bl] 
6,595 Spanish River. 21 
1,255 Do. pf 
1,320 Steel Co 
10 Do. pf 
10 Tooke Bi , 
to Tuck ts I 
10 Unior Ba 
830 Way. P 
bo Wabasse 
4) Winnipeg 
$400 Asbestos 5s 8 85 8 +8 


2.600 Can. Cem. 68.100 9% 100 + % 
1,000 Can. Rub. 6s. 95 oO ita = 
20,000 Cedar Rap. 5s 89% S9% 889%+ % 
% 
% 


22.4 City of Mont 





Dec 22 101 100% 100% — 
21,100 Do. May,’23.101 100% 101. — 
6,000 Do. Sept.,'23.101 100% 101 + % 
1,000 Dom. 1.&S. 5s. 87% 87% 87% .. 
WOO Mont.Trar s 86 86 86 ° 
24,900 Mont. T. deb.. 754% 75 75 ° 
10,000 Penmans 5s SS%4 88 8814 o 
5,000 Quebec Ry s. of ag a : 
10,200 Riorda s. 14% %%4 94%. 
Stl Co.Ca 6s. 964% 951 96% . 
Wayagan fis. 87 R614 ST +1 
War Loan,1925 98 Mig «8608 oe 
Do. 1931 97 %% 6%— | 
Do. 1937 9% 9% ORYE+ % 
Vic. Lo 22.100% 9% 9%— % 
21.3 De 23 100% 99% 100%— %& 
91,700 Do 7 101% 100% 101 % 
379,400 Do 33 10242 101% 102%4+ % 
42.000 Do. °37 104 102% 104 + 1% 











On stock market | 
Corres pondence commitments and 


I . All Investment 
nvite Subjects. 


E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 


Mad. Av. @ 412d &t. 
Branches < 1% West €2d St. 

26 Court 8t., Bklyn. 

810 Broad 8t., Newark. 

















‘Friebie & Co. 


Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought— Sold—Quoted 





M.S. Wolfe & Co. 


Specialiste in 
independent Olls 


41 Breed &t. New Yeok 
Phone 25 Bread 

















DIVIDENDS AND MEETINGS 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Tuesday, April 15, 1919, to stock- 
holders of record at the close of business on 
Friday, March 14, 1919 

On account of the Annual Meeting the 


transfer books will be closed from Saturday, 
March 15, to Tuesday, March 25, 1919, both 
days included G. D. MILNE, Treasurer. 





E. I. DU PONT DE NEMOURS & CO. 

Wilmington, Del., February 26, 1919. 
The Board of Directors has this day de- 
clared a divi de nd of 44%% on the Common 
Stock of this Company, payable March 14, 
1919, to stockholders of record at close of 
business on February 27th, 1919; also, divi- 





dend of 1%% on the Debenture Stock of this 
Company, payable April 25, 1919, to stock- 
holders of record at close of business on 


April 10th, 1919 
ALEXIS I. du PONT, Secretary. 











Stocks 











At 

RORITIER. 5b ccnssecnsercecese 510 
| Am. Exchange Nat.......... 225 
| Atlantic National ........... 170 
Bank of Cuba............+++ 180 

| Battery Park ...........006 220 
| Bank of New York.......... 435 
Butchers & Drovers’......... 25 
§ CRED ccccccccccccsccccccccce “ie 
Chatham & Phenix.......... 260 

Chemmbenl 2... cccccccccccccccce 500 

NE tics ccacessnpeuns 455 

oats nisin nisoone 222 

RE NE vcdcicccccacsove <. 240 

QGOMMMRGIOR occ ciscccrccccccce 213 

Corn Exchange ..........-+- 309 

Commercial Exchange ...... 390 

‘Commonwealth ...........++. 195 

GI cca ccecccssescce - 104 

East River ........... Ja nese 

First National ..... on sene ... 950 





— Bid for--- 


CS. GMa ccccccccccce oes 
Kirk & Ball......... oe Z 
CS. GRE scccvcccccccs 
Miller & Co..... ooccce 
C. Gilbert ........ eee 


C. Gilbert .....ccceces --- 















Financial 


Reference 


The Annalist is regu- 
larly referred to for quota- 
tions of bonds and stocks. 
Twenty-six copies held in 
a strong binder which is 
sent to any address in the 
United States on receipt of 
$1.25. 


The Annalist 


Times Square, New York 
























an ae as idl aie ant ee 
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THE ANNALIST 





New York, Monday. March 3, 119 



























_ Annalist Open Market 








BA NKS—Continued _ 





—-Bid for-— 

At By py 
GIG cn ncccciccccscccecocss i eee eee 195 
PROSE oc ccccccccccccccceccs 730 = 740 
TRRGTEMGR ccc cccccceccccccse 260 
Importers & Traders........ SD. Ga Gee ciccccccccecc 
BONG ie ccccdwtceses dsaccocess 305 
Liberty National ........... 25 g 
Mamhattam .......cccccccsess ee | 210 
Mechanics & Metals......... 350 ” 358 
Metropolitan ..........6seee 180 190 
BRSPOMAMES 2c. cccccccccccoccce In 165 
SEE. ebsndndadedsbnsosncscces 585 Mann, Bill & Co...... 505 
DEY caenavceeeaihoreens obabl BD (GC. GE viécsivcicacs 
RED cncacddcedcasnnecucdcoas 122 ' nen 
Union Exchange National... 160 170 
United States ..............- Ins 170 


Mann, Bill & Co. 
Cc. Gilbert. 
Mann, Bill & Co. 
Cc. Gilbert. 


Cc. Gilbert. 


TRUST COMPANIES 


BORMOTS 2c ccccccccccccccccece 390 
Central Union ..........++++ 407 
Cabwmme 2 ccc cccccccccoccocee 307 
Mipebtadhe ...cccccccccccccscces 418 
DIBOMEY 2nccccccccccccccccccs SD 
Farmers’ Loan & Trust..... 435 
GUMMY 2c cccccccccccccccce 382 
BONG kn ccccnccccecsesecess 130 
BARRED ccccccccccccvecccsccs 175 
Lawyers Title Ins. & Trust. 105 
Manufacturers ...........++- 160 
Metropolitan ..........-«++«- 30 
New York .......--eeeeneees 610 
People’S ..cccccccccccccccess 200 


Title Guarantee & Trust Co. 325 
U. S. Mortgage & Trust Co. 418 
United States ......6.--+ee0 905 


c. Gilbert aceunnbetiad 395 

412 

312 

422 

20 

Mann, Bill & Co...... HD 

Se eee 386 

= 140 

185 

Kirk & Ball...... 10 
CG GD do ceccascess 

620 

310 

Mann, Bill & Co. .... 335 

A eee 425 


Kirk & Ball........... 


PUBLIC UTILI TIES 


Adirondack Elec. Power..... 12 
DW Bho ccccccccccccccceccces 72 
American Gas & Elec. ($50). 104 
DO PE. cccccccccccccccccccce 43 
American Cities pf.......... 2 
American Light & Traction. 241 
De PE... vcccccccccccaecccece 19 
American Power & Light 7 
De PO. ccccccccccccccccccecs 76 
Am. Water Works & Elec... 4% 
Do Ist pf. 7 p. c. cum..... 65 
Do 6 p. c. participating pf. 9 
Arkansas Light & Power... 1% 
PD. Min ikccecccctcccccsseess bat) 
Baton’ Rouge El. pf......... 73 
Cent. Miss. Valley El. pf... --- 
Columbus Elec. pf.......-..- 7 
Commonwealth P., R. & L 19 
Errrrrrrr CCT Le 41 
Cown. Power pf..........+ 73 
Cons. Traction (N. J.)...... a8 
Dayton Power & Lt. pf...... 78% 
Eastern Texas Electric...... 52% 
es eke ied caenneeeen 73 
El Paso Electric...........- Ss 
Elizabeth & Trenton R. R 18 
Seay ee 2 
Federal Light & Traction 9 
NS Er rere rere 43 
jalveston-Houston Electric. 2” 
Pv cckadasdacedeseacnins 60 
Middle West Utilities pf..... om” 
Mississippi River Power 10 
in dtd akeceahehbann w 
Northern States Power...... 72 
BDO Pao cccccccccsccsecoccece 0 
Nor. Texas Blectric........ | 
DO Phe. cccdcccccqcccccccccee 68 
Pacific Gas & Electric....... nO 
PR Ml ph anitceeacabarer abe 87 


Pacific Power & Light pf.. 
Puget Sound T., L. & P.... 14 


H. ¥ McConnell & Co. 


MacQuoid & Coady... 
H. F. McConnell & Co. 
of a ae 
M. Lachenbruch & Co. 


H. F. McConnell & Co. 


Dominick & Dominick. 


J. Nickerson, Jr...... 


Stone & Webster. 


Stone & Webster...... 
H. F. McConnell & Co. 


Stone & Webster...... 
B. H. & F. W. Pelzer. 


4 J. Nickerson, Jr...... 


Stone & Webster...... 


13 
74 
107 
44 
5 
242 
100 
60 
79 
6 
68 
11 
30 
92 
77 
45 
76 
21 
45 
78 
62 


> 
ob 


87 


B. H. & F. W. Pelzer. ... 


E. & C. Randolph.... 
Stone & Webster...... 


A. H. Bickmore & Co. 
Stone & Webster...... 


H. F. McConnell & Co. 
Stone & Webster..... 
J. Nickerson, Jr...... 
E. F. Hutton & Co.... 


White, Weld & Co.... 
Stone & Webster...... 


il 
45 


7 SSeS ner 56 

Riverside Traction .......... 13 B. H. & F. W. Pelzer. ... 
Bn Miededcedivdunsavetucen pas) a , 

Republic Ry. & Light....... 1606. F. McConnell & Co. 
Th OE cdcncwscenecssoessens * <3 

South Cal. Edison........... S84 MacQuoid & Coady... 
eee ee 98 “y 

Standard Gas & Electric 24 H. FP. McConnell & Co. 
1 SSS Se er 39% on 

Tampa Electric ............- 107 Stone & Webster...... 


Tenn. Ry., Light & Power. 23% 
7 


Tri-City Ry. & Light pf.... 80 
United Light & Railways.... 36 


H. F. MeConnell & Co.' 


MacQuoid & Coady... 
H. F. McConnell & Co. 


White, Weld & Co.... 
H. F. McConnell & Co. 


Cc. Gilbert. 
Kirk & Ball. 
Cc. Gilbert. 


Mann, Bill & Co. 
Kirk & Ball. 
Cc. Gilbert 


Kirk & Ball. 


Mann, Bill & Co. 
Cc. Gilbert. 


E. & C. Randolph. 
H. F. McConnell & Co. 
MacQuoid & Coady. 


Miller & Co. 
MacQuoid & Coady. 
M. Lachenbruch & Co. 
MacQuoid & Coady. 


Dominick & Dominick. 


H. F. McConnell & Co. 
J. Nickerson, Jr. 


Stone & Webster. 


H. F. McConnell & Co. 


Stone & Webster. 
B. H. & F. W. Pelzer. 


. J. Nickerson, Jr. 


Stone & Webster. 


BE. & C. Randolph. 
MacQuoid & Coady. 
Stone & Webster. 


A. H. Bickmore & Co. 
Stone & Webster. 
MacQuoid & Coady. 
H. F. McConnell & Co. 


Stone & Webster. 
J. Nickerson, Jr. 


White, Weld & Co. 
Stone & Webster. 


H. F. McConnell & Co. 


MacQuoid & Coady. 


Stone & Webster. 
H. F. McConnell & Co. 


MacQuoid & Coady. 
H. F. McConnell & Co. 


White, Weld & Co. 
MacQuoid & Coady. 
H. F. McConnell & Co. 


INDUSTRIAL AND MISCELLANEOUS 


BO GE ccdvccccccccccsccecss « 
Wash. Water Power........ 61 
Western Power ...........+++ 1844 

BDO Bhi cccccccccccecececseses 6544 
Aetna Explosives pf......... 62 
Amer. Alliance ... .......-- 228 
American Brass ........... 206 
American Chicle ........... 76 

Do pr TETTTTILITI TTT TT rey 
American Surety ........... 60 
American Piano ...........- 16 
American Stores ........-..- 20 

BRD Dh oc ccccccscccccccccecece RB 
American Tobacco scrip..... 143 
American Uniform .......... 4 
Atlantic Steel ...........---- rs 
Babcock & Wilcox.......... 107 
Borden's Condensed Milk.... 97 

DO BEnccccccccccccccccceses - 
Buffalo & Susq............-- 70 

DO Phuc cccccccccccccecccccce 50 


T. H. Keyes & Co.... 


Williamson & Squire. . 
F. H. Pineckney...... 
M. Lachenbruch & Co. 


McDonnell & Co...... 
F. H. Pinekney. 
M. Lachenbruch & Co. 


Williamson & Squire. . 
J. S. Farlee & Co..... 


70 


M. Lachenbruch & Co. 
F. H. Pinckney. 
Williamson & Squire. 


F. H. Pinckney. 
M. Lachenbruch & Co. 


. McDonnell & Co. 


F. H. Pinckney. 
M. Lachenbruch & Co 
F. H. Pinckney. 


Williamson & Squire. 
J. S&S. Farlee & Co. 


F. H. Pinckney. 





| INDUSTRIAL, MISCELLANEOUS—Continued 


—Offered— 





Philip Morris .......  «...-- RIA, 
Porto Rico-Am. Tob. scrip.. 100 
Poole Engineering & Mach... 33 


Procter & Gamble........... 615 
Do rights ....... iseuedesé 65 
WUE. ccc cccncscpiacdesciccs 10% 
Republic Motor Truck...... 35 
Reynolds (R. J.) A........-- SSO 
BIO PE... ccccccccccccccccccccs oh 
Do Class ,B.......-cccccece 335 
DO BOTID 2 cccccccccccccacacs 99 
Rice-Stix Dry Goods......... 200 
De Bat PE. .cccccccccccccces 111 
DO BB WE. cc ccccccsccccccces 96 
Royal Baking Powder.....-- 132 
TN Dilacedarccccscctescsccee 4 
Santa Cecilia Sugar ........ 24 
TID Moi ccccccccaes 6 cece. a, 
Safety Car Heating & Lig... 5 


Scripps-Booth .........-..--- 18 


—-Bid for— 

At By 
GED GD. csv cccicccdisccccss 12 F. H. Pinckney...... 
Casmem. BOM ..ccscccccccscs 89 Holmes, Bulk. & War. 

Be BO Bec isccicdscdscscscs OF ? 

DE MD nbhadnecrecavicses 6 T. H. Keyes & Co.... 
Casein Co. of America...... @B Wa GS. Gi ccccaccse 
GE dncdcdcandacedscése 132 F. H. Pinckney 
Central Aquirre Sugar...... 170 Kirk & Ball........... 
Central Coal & Coke........ 63 F. H. Pinckney....... 
CI GR cccccscwcciddscccons 44 - 

Clinchfield Coal ........-..- 35 «4M. Laechenbruch & Co. 

Curtiss Aeroplane ..... 11% T. H. Keyes & Co 
alent did a ate Kase med oe’ 40 M. Lachenbrych & ‘Co. 

Crocker-Wheeler ...........- 9) Chisholm & Chapman. 
en a = 

Davis Coal & Coke.......... GW. C. Greet cccvcccses 

Del., Lac. & Western Coal. 150 

Du Pont Powder 6% pf..... 91 Williamson & Squire.. 

Bt GE an ck carcdcndose 268 F. H. Pinckney....... 
Electric Storage Battery.... 59 7 
Empire Steel & Iron........ 25 Glidden, Davidge & Co. 

CS Ta tat eadcek ace eee 67 " 

Eastman Kodak ............ 572 F. H. Pinckney....... > 
Eastern Steel ............... 72 Glidden, Davidge & Co. 
fy ane $1 - 
Emerson-Brantingham pf.... 82 M. Lachenbruch & Co. 
Fairbanks-Morse pf.......... 95 J. M. Leopold & Co... 
PenfarGe Dagar... ..scccccccee 94 Webb & Co........... 
Famous Players ...........- 37 =F. H. Pinckney.. 
Federal Sugar Ref.......... G6. Te Be Be cccdceccs 
Fidelity Phenix Insurance... 325 Webb & Co........... 
Ford Motor of Canada...... 320 M. Lachenbruch & Co. 
Gillette Safety Razor........ 129 = 
Guantanamo Sugar .........- S32 F. E. Pinckmey....... 
Goodyear Tire & R. 2d pf . 104 M. Lachenbruch & Co. 
Great American Insurance.. 365 Webb & Co........... 
Great Western Sugar........ 340 «©Kirk & Ball........... 
ies ncneneeksasedcceeens 112 ” 
Havana Tobacco ..........- 2 T. H. Keyes & Co.... 
BP le dacekeccececécnceuias 2 a 
BN iio cssicccccocces 18 J. M. Leopold & Co... 
Hercules Powder............ 211 #F. H. Pinckney....... 
Hocking Val. Products...... 7 Glidden, Davidge & Co. 
NS a aeaerrere 79 «=T. H. Keyes & Co.... 
Home Insurance............- 465 Salisbury & Co....... 
Indian Refining ............ 143. M. Lachenbruch & Co. 
Ingersoll Rand ............- 165 D. T. Moore & Co.... 
Ges A deenatcape Seosee i - 
Ie TP Goons ccccccccs ses — ‘Soadeoned 5 eeancsc 
Jones Bros. Tea..........--- 21 M. Lachenbruch & Co. 
Kirby Lumber .............. TS WOR © Gi ccc cedcece 
BD Bik ns cccvccvoesedvscsess 90 i 
Lehigh Valley Coal Sales.... 83 M. Lachenbruch & Co. 
Laeme Star GOs. ..ccccccccccce 198 T. H. Keyes & Co.... 
Tama Locomotive ..........- 29% ot 
Magnolia Pet. ........ccceee- 345 M. Lachenbruch & Co. 
Manhattan Elec. Supply... .. 40 " 
McCrory Stores ............. 2 
OO ee eee 85 na 
Manati Sugar...... sth eaten 88 Webb & Co........... 
BOO Bheccccessccccscee evece ba , 
Maxwell Motor scrip........ 8& McDonnell & Co...... 
BRR PO cc ccc cccseses 35 -F. H. Pinckney....... 
Midland Securities ....... BO OW. CC. Green. cc. cccce 
Midwest Refining ......... - & T. H. Keyes & Co 
National Canay ............. 69 F. H. Pinckney....... 
National Liberty Ins........ 145 Webb & Co........... 
National Motor ........... oo Hh F. H. Pinckney....... 
National Surety ...........-. 212 
New Jersey Zinc............- 232 Williamson & Squire.. 
N.Y. & Honduras Rosario M. 10 J. M. Leopold & Co... 
New Mex. & Ariz. Land..... TH WW. Cy. CrORR. .. cc cece. 
Niles-Bement-Pond ......... 107 ~=F. H. Pinckney....... 
New Niquero Sugar ....... a oe eee 
Ohio Cities Gas rights...... 3 MeDonnell & Co...... 
Oklahoma Prod. & R. rights 
Otis Blevator ........2...++- 61 ¥F. H. Pinckney...... 
Phelps-Dodge .........++-++:. Se” We ae Wie as aces cee 
Peerless Truck & Motor..... 19 T. H. Keyes & Co.... 
Penn. Coal & Coke.......... 13 FP. . Pinmehooy....... 
Penn. Seaboard Steel........ 20 =M. Lachenbruch & Co. 


McDonnell & Co...... 
McDonnell & Co...... 
T. H. Keyes & Co.... 
F. H. Pinckney....... 
McDonnell & Co..... 
F. H. Pinckney....... 
J. M. Leopold & Co.. 
Dominick & Demini 





Steinberg & Co., St. L. 


Williamson & Squire. 
A. R. Clark & Co..... 
eee 


F. H. Pinckney....... 


At 
“4 
91 


330 
131 
705 
373 


By 
F. H. Pinckney. 
Holmes, Bulk. & War. 
T. H. Keyes & Co. 


W. C. Orton. 
Williamson & Squire. 
Webb & Co. 

F. H. Pinckney. 

M. Lachenbruch & Co. 
T. H. Keyes & Co. 

M. Lachenbruch « Co. 
Chisholm & Chapman. 


W. C. Orton. 


Dominick & Dominick 
Williamson & Squire. 
F. H. Pinckney. 

Glidden, Davidge & Co. 











F. H. Pinckney. 
Glidden, Davidge & Co. 


M. Lachenbruch & Co. 
J. M. Leopold & Co. 
Webb & Co. 

F. H. Pinckney. 

Kirk & Ball. 


M. Lachenbruch & Co. 


Webb & Co. 
M. Lachenbruch & Co. 
Webb & Co. 


355 Kirk & Ball. 


115 
2% T. H. Keyes & Co. 
4 ; 
20 J. M. Leopold & Co. 


217 ~=F. H. Pinckney. 


81 T. H. Keyes & Co. 
480 Webb & Co. 

147. ~M. Lachenbruch & Co. 
170 =D. T. Moore < ¢'o. 


M. Lachenbruc: & Co. 


*08 
94 Webb & Co 
on 
27 


Webb & Co. 


85 Glidden, Davidge & Co. 
203 «=T. H. Keyes & Co. 


F. H. Pinckney. 
355 M. Lachenbruch & Co. 


91 Kirk & Ball. 

95 Webb & Co. 

92 McDonnell & «‘o. 

38 ™M. Lachenbruch & Co. 
7125 W. C. Orton. 

156 «6T. H. Keyes & Co. 

72 ¥F. H. Pinckney. 

155 Webb & Co. 


216 


13. =F. H. Pinckney. 


238 #$Williamson & Squire. 


11% J. M. 
° 


Leopold & Co. 


2 W. C. Orton. 
110 F. H. Pinckney. 
1% Webb & Co. 


3% McDonnell & Co. 


6 F. H. Pinckney. 
285 Hoit & Woodward. 
20 T. H. Keyes & Co. 


21 +#=*F. H. Pinckney. 


&%4 McDonnell & C». 


60 =6°F. H. Pinckney. 
75 McDonnell & Co. 
12 F. H. Pinckney. 
37 J. M. Leopold & Co. 


100 


ik. 410 Dominick & Dominick. 


ry 


201 4 Steinberg & Co., St. L. 


113 
97 


135 Williamson & Squire. 


96 


60 


25 Kirk & Ball. 


58 Williamson & Squire. 


Ss Ft. ages & Co. 














Bought—Sold—Quoted 
Wm. G. Gallagher 


Mills Building, 15 Broad St., New York. 
Telephone Hanover 7707. 


Western States Oil & Lando 
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ee. POD Soc cazecuds 


Dividends Declared, 
Awaiting Payment 





STEAM KAILROADS. 





Pe- Pay- Books 

Company. Rate. rio. able. Close. 
Bos. & Albany..2 Q Mar. 31 *Feb. 28 
Can. Pacific....2% Q Apr. 1 Feb. 28 
a my by -tae Q Mar. 4 Feb. 20 
oe bs St. 

Be E>. seseccen 1% @Q Apr. 21 Apr. 1 
Das = a & 

1. — Mar.15 Feb. 20 
ao. S & Hudcon, “Dy Q Mar. 20 Feb. 26 

S.S. 

M — & pf.3% S Apr. 15 Mar. 20 
F & G. pf..1%4 Q Mar. 15 *Mar. 10 
Norf. & West... Q Mar.19 Feb. 28 
North Penn....$1 Q Feb. 25 Feb. 13 
Phila..G. & N. $1. a Q Mar. 4 Feb. 20 
Reading tst pf.5 Q Mar. 13 *Feb. 25 
Reading 2d Le fred Q Apr. 10 *Mar. 25 
So. Pacific. a Q Apr. 1 *Feb. 28 
Union Pacific. % Q Apr. 1 Mar. 8 
ae S Apr. 1! Mar. 8 
Ws. Cent. pf 5 S Apr i Mar. 11 
STREET AND ELECTRIC RAILWAYS 
El Paso Elec...2% Q Mar. 15 *Mar. 5 
Frank. & South.$4 Q Apr. 1 *Mar. 1 
San Joaquin L. 

MO We Wiss ecene 1% Q@ Mar. ib Feb. 28 
24d & Sd Sts., 

eo 48 @ Age. 1 *Mar. 1 
W. P. Rys. pf.. 1% Q Mar.15 Mar. 1 
INDUSTRIAL AND MISCELLANEOUS 
Allouez _—ee Q Mar. 31 Mar. 17 
Am. Can pf....!% Q Apr. 1 *Mar. 4 
Am. Grapneo....i., @ Apr. t *Mar. 15 
vo pr. . epee Q Apr. 1 *Mar. 
Am. socomo....1% Q Apr. 3 Mar. 18 
Of) eer % Apr. 21 Apr. 4 
Am. Manuf..... 1% Q Mar.3l Mar. lo 
Am. Manutf.....2 cx. Mar. 41 Mar. 15 
De gf. ... 1% Q Mar. 31 Mar. 15 
AG. & W. ‘L.pt. 14% Q Apr. 1 Mar. 10 
‘Auto S. Co* pf. se Q Mar. 31 Mar. 15 
Beld.-P.-C. ‘pr..3%4 — Mar.15 Mar 1 
Bkn. Un. Gas..1% Q Apr. 1 Mar. 15 
Cal. & Arizona. $1 Q Mar.24 Mar. 7 
Can. Loco.......1% Q Apr. 1 Mar. 20 
fT See 1% Q Apr. 1 Mar. 20 
Cen. Leath. pf..1% Q Apr. 1 Mar. 10 
Chandler Motor.3 Q Apr. i Mar. fl 
Chicago Tel.. 7. $ Mar. 31 *Mar. 29 
Childs Co. pf.. Mar. 10 Feb. 28 
Colum Graph. #2. 4 3 Apr. Ll *Mar. 5 
Colum. be sac sree kg Stk Apr. 1 *Mar. 15 
Do pf. Q Apr. 1 *Mar. 15 
Comp. - -Tab. -Rec. y Q Apr. 10) Mar. 25 
Cont. Can...... 1% Q Apr. 1 *Mar. 20 
Cont. Can. -I1% Q Apr 1 *Mar. 20 
Cont. Oil... 4 Q Mar.17 Feb. 24 
Dodge Mfg.. Q Apr. 1 *Mar. 28 
Dodge Mfg..... 1. fp. Apr. 1 *Mar. 
a 1% Q Apr 1 Mar, 21 
pod Glass. 1 Q Api 1 Mar. 15 
—  ABOOr % @ Apr. t Mar. 
Du P. de N. & 

Co. ~ 4% Q Mar. 14 Feb. 27 
Do deb. % Q Apr. 2 Apr. 10 
Du P. de N. P 1% @Q@ May it Apr. 19 
ee of. .. 1% Q May t= Apr. 1% 
Freeport 'G f.3 — Mar. 1! Feb. 21 
Gen. Electric 2 Q Apr. 15 *Mar. 15 
Gen. Ry. Sig...1% Q Apr. 1 Mar. 2 
DO GE. scccceuke @ Apr. 3 Mar. 20 
Globe Soap ‘com., 

Ist & 2d & sp. 

ESE 1% Q Mar.15 Feb. 28 
Gulf St. Steel. .1 Q Apr. 1 Mar. 15 
_ Ist pf......% Q Apr. I Mar. 15 

a 14% Q Apr. 1 Mar. 15 

R., 4. Retin: 3 Q Mar.15 *Mar. 1 
PM, ccceccce 1.1% Q Mar. 15 *Mar. 1 
Isle Roy. Cop..50c Q Mar.31 Mar. 7 
La Belle I. W..3 Q Mar. 3 Mar. 17 

Do pf. 2 Q Mar.31 Mar. 17 
Lack. Steel. ..1% Q Mar.31 Mar. 10 
Liggett —* Myers 

WE Poe ssccss 1% Q Apr. 1 Mar. 17 
Mexican Petrol.g2 Q Apr. 10 Mar. 15 
Mexican Petrol. 4 Q Apr. 1 Mar. 5 
Montana Pwr. 1% Q Apr. 1 Mar. 15 
DM. occcdade 8 *% Q Apr. 1 Mar. 15 
N. Y Transit. . Q Apr. 15 Mar. 22 
Pack. M. C. Ce 1% Q Mar. 15 *Feb. 28 
Pan Am Pet. 

eae §$1.25 Q Apr. 10 Mar. 15 
ree 1% Q Apr. Mar. 15 
Pet.-Mul. Ist & 

2 De: an eewnne 1% Q Apr. 1 Mar. 20 
Price Bros..... Q Apr. 1 Mar. 14 
Quincy Mining. ‘" Q Mar. 3! *Mar. 1 
Ry. Stl. Spe. Q Mar. 31 *Mar. 17 
YS Peer “iy Q Mar. 30 *Mar. 10 
Sher.-Wms. pt. Q Mar. 31 Mar. 5 
So. Penn Oil. Q Mar. 31 Mar. 12 
So. P.R. Sugar. $5 Q Apr. 1 Mar. 15 
De of. .. Q Apr. 1 Mar. 15 
S. W. P. P. L. ‘3 Q Aph. 1 Mar. 5 
Stan. G. & E.pf.1% Q Mar. 15 Feb. 28 
St. Oli, Ky.....3 Q Apr. 1 Mar. 15 
Stromberg Car.73c Q Apr. 1 Mar. 15 
Stromberg Car.25c Ex. Apr. 1 Mar. 15 
Subway “gh % Q Apr. 1 Mar. 20 
Swift & Co Q Apr. 1 Mar. 10 
, .- 2% Q Mar.31 Mar. 7 
Todd Shipyds.$1.7%5 Q Mar.20 Mar. 10 
Ton, Ext. Min..bc Q Apr. 1 Mar. 11 
Underwood +704 Q Apr. 1 Mar. 15 
Do pf. -1% Q Apr. 1 Mar. 15 
Vulcan Det. pf. 38 Q Apr. 20 Apr. 10 
Vulcan Det. pf.1 Acc Apr. 20 Apr. 10 
Wash.-Ch.-Kerr.14% Q Mar.10 Feb. 28 
| Aare 1% Q Mar.10 Feb. 28 
Wolv. ‘Copper. -0c Q Apr. 1 Mar. 15 
Worth'n Pump 
: BM ssgccoees 1% Q Apr. 1 Mar. 20 

pf.. B. -31% Q Apr. 1 Mar. 20 
Yale ye Towne. “og Q pr. 1 Mar. 22 
Yukon-Al. Tr...€1 Q Mar.31 Mar. 1 


*Holders of record ; books do not close. 


tPayable in scrip. 


§Payable half in vor and half {fn 


Foutth Liberty Loan 4 














INDUSTRIAL, MISCELLANEOUS—Continued 


——Bid for—— —Offered — —Bid for —Offered— 
At By By | At By At 
Sin, ae ME. EG Pac.... 4 Boia Be. oocicck c55 6 asckssss | Thomas IF0n .......sccceces 2% M. Lachenbruch & Co. 28 M 
DO PF... cccccccccseccsecs ra - Robinson & Co. Todd Shipyards ............. 101 =T. H. Keyes & Co 102 
Scoville Mfg. ............... 43 F. H. Pinckney...... 300 «€6©F. H. Pinckney. Praptend GE 2s. cc sccccvcsces 12% ‘i i4 r 
Savanrah Sugar ... ......- 10 MeDonnell & Co...... McDonnell & Co. Union Carbide Carbon ...... 62 F. H. Pinckney . 6 
Do pf......c cece © eeeeee 45 5 s | Union Oil (Cal.).......-.066- 116 E. F. Hutton & Co 
Singer Manufacturing ...... 185 F. H. Pinckney...-.... Williamson & Squire. | U. S. Finishing ............ 67 M. Lachenbruch & Co 71 M 
Sinclair Oil warrants........ 35 McDonnell, & Co...... McDonnell & Co. Ward Baking ... .....cccces 40 F. H. Pinckney 4D. T 
Ce SON vcccéccsevceves 150 Hoit & Woodward.... M. Lachenbruch & Co. | BG ns donb sesa eakeesesre 04 D. T. Moore & Co 9 J 
Stand. Screw ......ccceeees 274 F. H. Pinckney....... 2 F. H. Pinckney. Westinghouse,Church & Kerr 60 M. Lachenbruch & Co. 70 M 
-Siandard Motors ... ... .. S T. H. Keye: & Co.... %% T. H. Keyes & Co. i Av erecr rr or Ter Tree 80 = 8 
Texas & Pacific Coal........405 A. R. Clark & Co....1520 A. R. Clark & Co. Wheeling & Lake Erie pf.... 42 W. C. Orton 62 W. 
Tobacco Products scrip...... 99 McDonnell & Co...... McDonnell & Co. Wright-Martin pf. ........+. 64 M. Lachenbruch & Co. 69 M 
Neri 4's . ’ Yale & ToWme..i.cccocccscccee 210 F. H. Pinchney 221 I 


2% on Sales 
11% on Investment 


Isn’t this a reasonable profit? 


It is what Swift & Company earned 
in 1918. 


2 cents on each dollar of sales—only a 
fraction of a cent per pound—was too small 
to have any noticeable effect on prices. 


11% on investment (capital and surplus) 
means only fair returns to the 25,000 
shareholders; they received 8% dividends 
in 1918. 


The 1918 earnings of Swift & Company 
were equivalent to a profit of only 


$212 on Sales of $12,000 


Would you be content with that 
margin of profit in your business? 


This and many other interesting and instructive 
facts are shown in our 1919 Year Book, which will be 
sent on request. Address Swift & Company, Union 
Stock Yards, Chicago, Illinois. 





The figures quoted in this advertisement 
are certified by Arthur Young & Company, 
Certified Public Accountants, Chicago, IIl. 











Swift & Company, U.S. A. 














INDUSTRIAL, MISCELLANEOU 'S—Continued 


Lachenbruch & Co. 


Keyes & Co. 
. Pinckney. 


Lachenbruch & Co. 
Moore & Co. 
Leopold & Co. 
Lachenbruch & Co. 


Lachenbruch & Co. 
Pine mer. 
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to be substantially below the actual cost of pro- 
duction, even after making allowances for the con- 
tent of gold and silver recovered in the refining 
operations. The copper in the hands of the pro- 
ducers now was mined under the high wage scale 
which was in force during the last year of the war, 
and which was not cut until a little more than a 
week ago. This means that the producers are 
selling copper at 15 cents which was taken out of 
the ground by miners paid on the basis of 28 
cents a pound. Even at the present time the old 
sliding scale of wages to miners, established on 
the selling price of copper as published in The 
Engineering and Mining Journal, has not been put 
in force throughout all of the mining sections, al- 
though a return to this is foreshadowed shortly. 


AWAITS FOREIGN BUYING 

In an endeavor to get a true estimate as to 
Europe’s future needs for copper a committee 
representing the Copper Export Association has 
been abroad for some time studying conditions. 
Among those on the committee are Cornelius F. 
Kelley, President of the Anaconda Copper Mining 
Company; Joseph R. Clendenin, Vice President of 
the American Smelting and Refining Company, and 
Rodolphe L. Agassiz, President of the Calumet and 
Hecla Mining Company. Frequent cable reports 
have been sent to the association here, but thus 
far nothing as to their tenor has become public. 
However, a meeting of representatives of many of 
the leading companies has been called for Monday, 
March 3, and it is expected that some announce- 
ment will be forthcoming, not alone as to foreien 
trade conditions, but as to the domestic market 
as well. This meeting will be held at the head- 
quarters of the Copper Export Association. 


THE LABOR SITUATION 

It has been proposed in some quarters that the 
big stock of copper held by this Government be 
repurchased in order to keep it from coming on 
the market at a time when it might unsettle the 
market conditions. This is being talked of despite 
the assurances that have come forth from Washing- 
ton that the surplus copper held for the army and 
navy would be disposed of gradually. It is not ex- 


Continued from Page 239 


pected that a definite policy as to foreign trade 
will be adopted until the committee from the Cop- 
per Export Association returns from Europe about 
the middle of March. 

Not only is the huge copper surplus worrying 
producers, but the labor situation is not by any 
means serene. The miners who have been getting 
high wages are loath to see a reduction in their 
pay, and there have been a number of conferences 
recently, some of them in Washington, at which 
representatives of miners and the producers were 
present. The miners have asserted that they want 
the wage scale to be no lower than that which 
would apply were copper selling at 25 cents a 
pound. This has met with no favorable response 
from producers, who point out the inconsistency 
of wages being maintained at such a high level 
when the price of the metal is falling steadily. 


Copper Industry Faces Serious Overproduction Problem - 


The big preblems confronting the producers 
have been largely discounted in the market value 
of copper securities. The trend of prices on the 
Stock Exchange has been steadily downward since 
it became apparent that there was a heavy over- 
production. The reports of a number of companies 
for the last quarter of 1918 showed that earnings 
for the period had been practically nil and in some 
instances there were actual deficits reeorded. As 
there has been relatively little active buying of 
the metal during the first two months of the pres- 
ent year far from glowing reports are anticipated 
for the March quarter. It is estimated that Jan- 
uary production was approximately 151,000,000 
pounds, and for February the figures are expected 
to show about 100,000,000 pounds. Against this 
production, sales are said to have been only 50,- 


000,000 pounds. 

















Central Ohio Gas & Elec. Co. 
Ist Lien 6s, 1919 

City Light & Water Co. 
Ist Mtg. 6s, 1952 

City Light & Water Co. 
1 Yr. 6% Notes, 1919 


Meridian Light & Ry. Co. 
Gen’! Lien 5s, 1945 


60 Wall St., N. Y. 





Coupons Payable at Our Office 
March 1, 1919 


Gas & Elec. Securities Co. 
Col. Tr. 6% Notes, Series “A,” 1919 


Henry L. Doherty & Co. 


Ozark Power & Water Co. 
Ist Mig. 5s, 1952 


Summit County Power Co. 
Ist Mtg. 6s, 1927 

Tol. & Maumee Val. Ry.Co. 
Ist Mtg. 5s, 1920 


United Water, G. & E. Co. 
Ist & Ref. 5s, 1941 


Phone Hanover 1600 
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Mr. Johnson Calls Attention 
To The Noisy Typewriters— 


IX men were gathered in the conference room. Mr. Stafford, the 
Vice-President, started to read some important specifications. 
He had reached the third sentence. Suddenly the staccato blows 


of the typewriters came piercing through the walls. The typists had 
returned from luncheon and the bombardment was again in full 


Stafford looked reproachfully at Mr. Johnson and Mr. Johnson rose 
in his own defence. Ashe had been advocating Nozise/ess Typewriters 
for three months he welcomed this opportunity. 
Jones to open the door so that Stafford would get the full blast. Bang/ 


The vote was unanimous. JVoise/ess Typewriters were to be put 
in for trial. What pleased Stafford particularly was the salesman’s 
willingness to demonstrate the Wosse/ess right by his side while he 


was taking a long-distance call. 
Write for booklet, “The Typewriter Plus”’ 
THE NOISELESS TYPEWRITER COMPANY, 253 Broadway, New York 


"Phene ¥ Barclay 8205 


He motioned 
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